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Solidarity BAe share 
marchers issue to 
clash with raise 
Dohce £ 550 m 
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More &an 2,000 young SoBdazify 
sqniortecs babied with police far 
-an hour during May Day demon- 
stadons^D Gdansk. A daaaasfn- 
tor and a pofioeman were reported 
saiaasty hurt. Anti-Gorernmeitf 
demoostratHms took place ht other 
ftBditowtt indadini Warsaw. 

7 Earlier, Solidarity leader Lech 
Walesa was escorted away by police 
when be. tried to join tie nffiriai 
Gdaaskparade. Page 2 
-. : £n Johannesburg, riot pbBoe used 
tear gas and dogs to disperse hun- 
dreds of black trade ' unionists 
dhanttog. freedom songs after a 
rally. 

PoUsh vIsit off 

Bd^an Foreign Minister Leo 
T^demans postponed jltannpd visit 
fa Poland after being told he could 
not ineet members of the banned 
SoUdarify trade union or the prime 
minister General Wojdech Jarp- 
zeldi. : . : - 

Holy’s star wars cad 

Italy’s Prime Minister Bettino Cr&- 
3 d wiUtell Praskteirt Ronald Santa, 
gan at the Bonn summit that Italy 
wants a substantial part- in the 
devetopment of the UJS. star wars 
jat 3 granjme. Pagc2 ; • 

UK defence plan 

The ^dtisfa.Gaverxmieiifis seeking 
better value for money from do- 
fence contiactors' far the £9bn 
(SlLZbn) of vorit awarded this fr 
ffwwriai year. R infawte to contract ' 
out 'some s up port .services, such as 
catering and stores. Page iB 

Britain reinforces 

Britain is strengfoemng its. front' 
line farces in West -Germany by 
3^00 as part" of aTdrire to switch 
men from s u ppor t rot^to. fi^ i ting - 


BRITISH AEROSPACE shares will 
be priced at 3?5p a share in the 
£550m. (S677zn) oSer far sale which 
is the largest London share issue 
mime the flotation of British Tele- 
com. Age 28; Details, Page 32 

DCR1AR was firmer in London, ris- 
ing to DM 31475 (DM 30)975), FFr 
9-59 (FFr A44). SwFr 2.6375 (SwPr 
2^975) and Y252.75 (V251A). On 
Bank of England figures the dol- 
lar’s exchange index rose to 148X1 
from 148.7. Page 40 

STERLING lost L9 cents against : 
the dollar in London to close at 
$1.2235. It also declined to DM 3.85 
(DM 3.8525), FFr 11.71 (FFr 1L715) 
and Y309.0 (Y312.75). It was un- 
changed at SwFr 3A3. The pound’s 
exdiange rate fall 0.4 to 77.7. 
Fagett 



Probtems on shuttle 

Astronauts aboard faeTDjS- ^pace 
shuttle were "plagued bydelec&ve 
lasers, Mown fuses, faulty, phnnbiiig 
and cnimfting rat _ find on the 
second day of then- mission., 1 

Bomb kills Iwo 

A car bomb blast in Brussds killed 
two ffcanen and najiared 13 at her 
peafie. The Tighting Communist 
Cells said It set aB t be expkxaobi 
ordsJde the . Belgian. Employers' 
Federation headquarters. 


fndfan-strfke 


Thousands of . government employ- 
ees in west Indian state of Gujarat 
started ah indefinite strxkfi in pro- - 
test against alleged pohce brutali^r 
fa- <4oaTrn'g -With 
over jobs ami caste, in which M 
Ieasrt:73. people have died. 

Anwrlcan’s conquest 

Bichard Bass, a 55-yearold Ameri- 
can^ becazne .tbe oldest person to 


He also became tifa first persbzrtn 
rearix . the highest points on toe 
world's seven continents. 

SAby-electiontest 

South, idea’s governing National 
Party lawaftaJ results <5 two by- 
deettons . which vriU give first indh 
cations cf.^the white backlash 
agaasttoa Government's economic 
ptdirieS tniiil iMWcM m. Paged 

Sweden strike move \ 

71«:SwedishX3overTnnent called in 
mdrpmdipirf mediators to fry to 
avwt-a strate by -public emfaloyees 
dae^^t tom o rrow- in sa^ort of 
a Psy CKnt Page 3 - . 

Greenpeace action 

Activists from, the Greenpeace en- 
vironmental group prevented a ship 
from dumping 'chemical waste in 
the Jforth Sea for the second day. 

f lliinj^g - ' 


lym fen 39^5 ^ toe TmAm but 
Bon market to S31L75 an ounce. 
The market in Zurich was dosed 
for the May- Day holiday. Page 48 

WALL STREET; At 3pm the Dow 
Jones industrial average was 8 JM 
loweratL250.00. Section m 

- LONDON shares received a boost 
front GBI survey on output and em- 
ployment. The FT Ordinary share 
index , ended 7 up at 978.4. Sec- 
tkmIH 

TOKYO stocks were moderately 
"hi gh er bat activity was slow. The 
Nikkm-Dow market average added 
3038. to 12,45065. Section HI 

AMSTERDAM shares .advanced,, 
taking toe ANFCBS General index 
up 05 to match its all-time record of 
211J), set on April 26. Section IQ 

JAPAJPS Finance Ministry has at - 1 
tempted to reassure toe Bank of 
En gla nd about its supervision, of the 
four main Japanese securities 
houses, which are MeHrig UK 
banking licences. Page 28 

BRAZIL’S Government announced 
a 6 per cent zeal increase in toe 1 
minimum wage, ' the first time for 
two years that lowest paid have re- 
ceived rises in excess of inflation. I 
Strikes cmise drnos. Page 5 

NEWS CORPORATION, owned by 
Australian Mr Rupert Murdoch, is 
to build a $49m international media 
. centre in P ekin g in a joint venture 
with the Chinese Government 

AMERICAN CAN; US packaging 
company with interests in financial 
services and speciality retailing, 
lift or? framing* in the first quarter 
to S35.4m with improvement in all 
its divisions. Page 27 

PAUTOY, a subsidiary of General 
M il ls of toe US, is pulling out of 
toy manufacture in toe DEL Page 11 

SMH, West German , bank caught 
up is the collapse of toe IBH btold- 
ing plant group, increased its bal- 
ance sheet total from DM 891m ; 
(S288m) to DM l-29bn in the first 
-year asm 1 its purchase- by Lloyds 
Bank cf the UK. Page 29 
GENERAL FOODS, US foods 
group, said earnings for its last full 
■year were S324.9m. up from 
$3I7.1xn, but warned of a moderate | 
downturn in the current first quae 
ter. Page 27 

HOLIDAY INNS, toe UJS.-based 
group, -has launched a £I60m 
($199m) expansion in toe UK which 
wiB entail at least 26 new hotels: It 1 
has simil ar plans for continental 1 
Europe. Page 11 
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BOSPHORUS BRIDGE CRE^S ‘FOOLISH AND UNNECESSARY’ 

UK warns Japan 
subsidies may 
fuel protectionism 


BY KEVIN BROWN IN LONDON 


MR NORMAN TEBBTT, Britain’s 
Ihwde and Industry secretary, yes- 
terday sternly rebuked the Japa- 
nese Government over the level of 
financial s upp or t offered to a suc- 
cessful Japanese bid for a $550m 
Turkish contract to build a second 
bridge across the Bosphorus. 

Mr Tebbit said in toe House of 
flmiwin< that toe credits a nd sub- 
sidies offered by Japan were fool- 
ish. u nneces ary incompatible 
with Tokyo’s undertaking to reduce 
its trade surplus. He warned that 
unless action was taken soon to 
open Japanese and *wi un- 
, fair trading practices "protectionist 
[forces will become impossible to 
resist* 

The contract was won by a con- 
sortium fed by Sezai Ttirkes-Feyri 
Akkaya T««mt of I stanbul, and in- 
cluding Mitubfahi Industries and 
Nippon KnlrVan of Japan and 
^ Impr^io of Italy. 

It beat a consortium led by Erika- 
faiMiit of Istanbul mH which in- 
cluded Bechtel Engineering of the 
UB. and Cleveland Bridge, a sub- 
sidiary cf Britain’s ^afalgar 
House, which built the first Bospho- 
rus bridge 12 years ago. The margin 
between the bids was $125m. 

Turkey has already received 
S146m in credits from Saudia Arab- 


Tokyo moved to fend off likely 
criticism at < 1 *^ R fynn qpnnpt as 
Mr Edpro Mnrata, Trade Minis- 
ter, assured Herr Martin Bange- 
mann, West German Economics 
Minister, that major Japanese 
companies were ready to step up 
pardiascs from abroad. Page 2 

ia and Kuwait The consortia were 
expected to find the rest The Japa- 
nese credit terms are understood to 
have included the equivalent of 
S200m in yen aid credits at 5 per 
cent a year over 25 years. 

Mr Tebbit, who recently visited 
Japan for talks with ministers and 
industrialists, said the British bid 
for the contract to bufld the bridge 
itself was highly competitive includ- 
ing the aid package put forward by 
the UK Government 
But this was not true of toe over- 
all bid, which tm»indp*t associated 
roadworks and depended on aid 
offered by other governments to 
Trafalgar’s foreign partners. 

"It was a case where British gov- 
ernment aid to the company was cm 
toe same level as toe Japanese but 
unfortunately, the countries which 
were associated with us were not so 
smart as the Japanese," be said. 

He j y^dfrd-; The actum of the Jap- 


Swiss move to make 
insider trading illegal 


BY WBJUAM DULLFORCE IN GEJffiVA 


THE SWISS Fe d eral Gouncsl yes- 
terday published its long, awaited 
hilt making insider trading on stock 
exchange s * aiminal nffmne. 

The bill provides fin* prison sen- 
tences cf up to three years and in 
some dtcnms tances nnKmiirf fines 
for people found guilty of using con- 
fidential information obtained in 
their capacities as officers of a com- 
pany to trade shares to thpir own 
benefit 

It contains two changes from the 
I original draft sent for comment to 
1 wwitm-ial authorities, political par- 
ties and org anis ations directly 
i touched by it. 

The law widens the scope of toe 
i ori ginal draft to allow toe indict- 


ment of third persons who exploit 
to their advantage on stock markets 
jnfnrwifrtinn obtained from an insid- 
er. 

It drops, however, the proposed 
am endmen ts to the dvfl lair, which 
would have compelled company 
boards ^ managements to dis- 
close insider deals themselves. 
They also provided for the release 
of profits from insider trading to 
the company concerned. 

The Swiss Bankers' Association 
was among those who objected to 
these changes to the dvil law. The 
Bill submitted to parliament is con- 
fined to amendments to the penal 
code. 

The absence of Swiss legislation 


U.S. deficit package wins close 
yote but faces uphill struggle 


BY STEWART FLEMING W WASHINGTON 


THE UJS. Senate has voted by 50-40 
i to approve a budget deficit reduc- 
' tion package backed by both Presi- 
dent RonaM Reag&n and the Senate 
I Republican leadership. 

But the victory, late on Tuesday, 

I provides Mr Reagan with some- 
thing less the ringing endorse- 
ment of his budget strategy which 
he was hoping far in the Republi- 
can-controlled Senate. 

Indeed, Senate Republican lead- 
ers moved yesterday to remove 
from toe package politically conten- 
tious cuts in pension benefits for 
36m retired Americans, only hours 
after voting to fet them rise by less 
fh»n the rate of fafhtitm- Their in- 
itiative opened what promises to be 
a tense debate on the package, 
which tiie White House estimates 
would reduce the federal budget 
deficit by $300bn over the three 
years to 1988. 

The Republican leadership has 
cleariy been robbed of toe moment 
turn it had hoped to establish by the 
passage of the plan. It took Sen 
Robert Dole, toe majority leader, 
nearly a week to secure the paper- 


thin margin of victory and he had to 
make important concessions to win 
over a handful of sceptical mem- 
bers of his own party. 

The diffhanger in the Senate also 
amounts to a rebuff for President 
Reagan, who last week made a na- 
tionally televised appeal far support 
on the budget proposal. 

Over toe next few days in the 
Senate both Republicans and 
Democrats are expected to offer a 
wide range of amendments to the 
White House budget plan, seeking 
either to restore funding for some 
of the 17 government-financed pro- 
grammes which toe proposals 
would ehminate or in other ways di- 
minish tbe jmm to their constitu- 
ents were toe budget savings to be 
enacted. 

Some senators .are already plan- 
ning to propose measures to in- 
crease taxation or freeze de fen ce 
sp ending in order to achieve the 
cuts in the deficit which they feel 
are necessary, even though Presi- 
dent Reagan is bitterly opposed to 
any such steps. 

But as with yesterday’s move on 
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anese Government In offering 
cheap credit and subsidy to the ex- 
tent they have is foolish indeed." 
Mr Tebbit said it was "entirely in- 
compatible with the programme 
they have announced for reducing 
their trade surplus " 

Mr Tebbit said the Japanese Gov- 
ernment did not appear to have bro- 
ken such rules as there were cover- 
ing government support for interna- 
tional contracts. He made dear, 
however, that the Japanese Govern- 
ment would quickly be made aware 
of British dismay over the incident. 

Japan introduced a number 
of measures intended to liberalise 
its internal markets, hifthrrfmg ac- 
tion on non-tariff barriers where 
exporters could show they existed. 
There was also "some agreement? 
on liberalising financial markets 
though not as fast as the British 
Government would like. 

Mr Tebbit urged Japan to go fur- 
ther, by placing orders far major 
c api ta l purchases overseas which 
would encourage private consumers 
to boy imported goods and by inter- 
nationalising toe yen, so that its 
value more accurately reflected Ja- 
pan's economic strength. 

Japan l e aswu ea UK over securi- 
ties houses, Page 28 


on itwiiiw trading has been one of 
the prime causes a£ legal disputes 
betwee n Switzerland and the UJ>. 
The Securities aty l Com- 

mission (SEC) in Washington tow 
on several occasions voiced frustra- 
tion at the of obtaining 

from Swiss Ninirt tbe information 
it sought to prosecute cases in the 
U-S_ 

Among cases that fed to tension 
between the two countries was that 
of Santa Fe International, in which 
the SEC alleged that shares and 
call options to Santa Fe stock were 
bought through Swiss banks just 

Continued on Page 26 
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Lloyds can 
treat new 
Euro FRN 
as primary 
capital 

By David Lssceltes In London 

LLOYDS BANK broke new ground 
in the capital markets yesterday 
with a S600m floating rate note is- 
sue which the Bank of England will, 
far the first tune, treat as primary 

Tbe issue was widely expected 
last night to serve as a model far 
fund-raising by other UK banks, 
which have been examining ways 
of meeting the new capital guide- 
lines proposed by Britain's central 
bank last November. 

Lloyds shares gained sharply on 
the London Stock Exchange be- 
cause the issue appeared to remove 
any chance of an early rights issue 
by the bank. The stock closed at , 
580p, up 12p after a high of 585p. 
The issue itself was well received i 
by investors, and was increased in 
sire from 8400m. , 

The issue consists of undated, or 
perpetual, notes carrying a floating 
rate of interest, set at 0.25 point 
over the offered rate far six-month 
Eurodollars on the London inter- 1 
bank market But it has been de- 
signed with many of tbe features of ' 
equity to fit toe definition of pri- 
mary capital now bang used by the l 
Rant of ifa jHawd as a key measure ' 
of bank strength. i 

Primary capital consists of re- ' 
sources that are available to meet a ! 
bank's mH the Bank has I 

been pressing banks to build it up. 
These features are that; j 

• It never has to be repaid, except 
in pa* of liquidation. 

• Interest payments can be sus- 
pended if Lfeyds has not paid a divi- 
dend in toe previous six months. 

• It be available to absorb losses. 
In the unlikely event that Lloyds 
exhausts its reserves, holders of the 
new notes will be deemed to be 
prefere nce ^hurphnMpu ranking 
hfrhind everyone for repaym ent ex- 
cept the ordinary shareholders, 
which means they could lose their 
investment. This waftat the issue 
out from perpetual issues made last 
year by Barclays and National; 
Westminster which fialwri to qualify 
because there was no provision for 
treating thf»m as equity if the banks 
got into trouble, though investors 1 
were also at risk. 

_ i 

The Bank of England's accept- 
ance of the Lloyds issue was 
thought yesterday to mark a retreat 
from its earlier insistence that per - 1 
petuals must be convertible into I 
pure equity to qualify as primary 
capit&L This condition was widely 
criticised as liable to make bank 
stories virtually unsaleable. Tbe 
view M toe bank, though, is that the 

Continued on Page 26 
Lax, Page 28; Report, Page 58 


Reagan places 
total trade ban 
on Nicaragua 

BY REGINALD DALE, US EDITOR IN BONN 


PRESIDENT Ronald Reagan yes- 
terday launched his ten-day trip to 
Western Europe with the announce- 
ment of tough economic sanctions 

against Nicaragua, casting a fur- 
ther cloud over the seven-nation 
summit that opens in 
Bonn here fonigth. 

Citing an "urgent threat" to UJS. 
security, Mr Reagan invoked emer- 
gency legislation to prohibit all 
trade with Nicaragua and ban the 
country’s ships and aircraft from 
entering the UB. 

The White House described the 
move as "a unilateral action by toe 
US Government" and said that Mr 
Reagan would not be asking his 
summit partners to fallow suit Tbe 
UB. did not see the issue as a major 
hem far the summit agenda, but Mr 
Reagan would the serious- 

ness of the Nicaraguan threat to toe 
other leaders in bilateral meetings, 
the White House said. 

The eve-of-summit announce- 
ment - on German soil - neverthe- 
less seemed likely to cause misgiv- 
ings among European governments 

The summit, at which the U.S. 
will be pressing toe Europeans to 
agree on an early date .for the 
opening of a new round of interna- 
tional trade talks, and expand their 
economies, has already been heavi- 
ly overshadowed by the uproar over 
Mr Reagan’s plans to visit a Ger- 
man war cemetery on Sunday. 

Mr Larry Speakes, the White 
House spokesman, said that Mr 
Reagan’s action was in response to 
the "emergency situation created 
by the Nicaraguan Government's 
aggressive activities in Central Am- 
erica.” These included "Nicaragua’s 
continuing efforts to subvert its 
neighbours, its rapid and destabilis- 
ing military build-up, its dose mili- 
tary and security ties to Cuba and 
the Soviet Union, and its imposition 
of Communist totalitarian fatprn«i 
rule.” 

Further recent indications of 
"this disturbing trend” Mr Speakes, 
said, included: 

• New SorieHBcag agna n ties 
agreed during the current visit to 
Moscow fay Sr Darnel Ortega, the 
Nicaraguan President 

• The apprehension in Honduras 
of seven Nicaraguan agents who ad- 
mitted that they intended to assist 
Honduran insurgents. 

• New deliveries of East bloc mili- 
tary equipment to Nicaragua, in- 
cluding Soviet com bat helicopters. 

• The rejection by toe Sanmnista 
leaders of a dialogue with toe anti- 
government contra rebels. 

Mr Reagan called on the Sandin- 
istas to stop exporting terrorism 
and insurrection, end their “exten- 
sive military realtions" with Cuba 
and the Soviet Union, stop their 


UJS* sanctions came as no sur- 
prise in Managua. Since 1981, 
when the US. began to apply 
economic pressure on Nicaragua, 
the Sandfadstas have lessened 
their heavy dependence on the 
US market Nevertheless toe 
amrfiftin wifi bite, especially as 
industrial plant is largely of US 
manufacture and access to spare 
parts may prove difficult Page 5 

massive arms buildup and respect 
"democratic pluralism and obrerv- 
ance of full political a nd human 
rights." 

Yesterday's action came one 
week after the House of Represen- 
tatives rejected all further aid plans 
far the contras, in a stinging foreign 
policy rebuff for Mr Reagan. While 
the sanctions do not require Con- 
gressional approval, Mr Speakes 
said that the initial reaction of Con- 
gressional leaden consulted on 
Tueday had been “basically good.” 

Many Democrats on Capitol Hill, 
while unwilling to support aid to 
the contras have been keen to show 
their disapproval of the Sandinistas 
by backing non-mititaxy action 
against Nicaragua. 

UJ>. officials made it dear that 
Mr Reagan’s move was intended for 
political as much as economic ef- 
fect, and at least partly intended to 
reassure UR. allies in Central Am- 
erica that Washington would keep 
up its pressure cm Managua. 

Nicaraguan exports to the UJS. - 
primarily bananas beef, shellfish, 
coffee, sugar and tobacco - have 
been declining rapidly for the last 
four years and amounted to S57m in 
1984. The UJS* however, remained 
Nicaragua's major trading partner, 
with exports to Nicaragua of Jlllm. 
The most important U.S. exports 
were tallow, and edible ofl, and 
machinery innftiriiwg tractors, the 
White House said. 

Mir Speakes stud that the U Ji- 
had decided not to break diplomatic 
relations with Managua because 
Washington still hoped for a nego- 
tiated solution. For toe moment, 
however, a resumption of bilateral 
negotiations with Managua would 
be “out of place." 

He made it dear that one of Mr 
Reagan's main objectives was to 
force the Government into negotia- 
tions with toe rebels. 

Asked whether the latest moves 
might not push Managua further in- 
to Moscow’s grip. Mr Speakes said 
that it was difficult to see how Ni- 
caragua could be driven any closer 
into toe arms of the Soviet Union. 
Squeeze tightens. Page 5; Bona 
summit. Page 22; Boost for 
Britain, Page 25 


social security, same of the amend- 
ments will be presented as much to 
prevent toe Democratic party from 
claiming tire political kuios for re- 
sisting unpopular spending cuts as 
to alter the shape erf tbe final bud- 
get resolution. That the final Senate 
resolution will look substantially 
different from the one which was 
passed on Tuesday night is not in 
doubt, the question is only how dif- 
ferent and bow the White House 
will respond. 

Meanwhile in the Democrat-con- 
trolled House of Representatives 
work has yet to begin on preparing 
a budget resolution, partly because 
House Democrats have been wait- 
ing for Senate Republicans to pro- 
vide them with a target to shoot at 

Now, however, that political pfoy 
has been overtaken by the bitter 
strife between Republicans and 
Democrats in toe House over the 
seating of a Democrat rather than a 
Republican far an Indiana district 
The seat has been awarded to a 
Democrat, Mr Frank McCIoskey, 

Continued on Page 26 
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Cash Flow 

and Company Management from only 

£150 a week 


Do you continue to do business with bad payers? 


Do your invoices/statements go out on time? 


Do your cash flow forecasts become a farce? 


Kienzle has die answer! Total Support 


Trade-in votir old aewunting .system or 
overworked micro for our powerful, multi- 
function ‘real time mini computer system. 
Tailored to match your requirements, a typical 
three work station buMncss management 
computer system with a high speed printer can be 
leased for as lictlc as £150 wee kly int la (Hag nil 
softaranf, training, and maimemwr. 

A Kienzle computer wifi certainly improve 
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EUROPEAN NEWS 


Thousands march in 
Warsaw to show 


Spain lifts 
curb on 


Solidarity support 


foreign 

investors 


BY CHRISTOPHER BOBINSKi IN WARSAW 


By David White in Madrid 


THOUSANDS OF people In 
Warsaw demonstrated their 
support for Solidarity yester- 
day, but the banned union's call 
for marches was little heeded 
elsewhere in the country and 
May Day was dominated by well- 
attended official parades. 

In Gdansk. Mr Lech Walensa, 
the Solidarity leader, was 
stopped by police from joining 
in the official march as he did 
last year, and several hundred 
of his supporters who did 
manage to do so were roughly 
ejected by stewards. 

The demonstration in War- 
saw, reaching 10,000 at times 
and lasting two hours, started 
after a church service at the 
grave of Jerzy Popieluszko. the 
murdered pro-Solidarity priest, 
where prayers were said for the 
union. There was also men- 
tion of a strike on Tuesday by 
TOO women at the Stella works 
In Zyrardow outside the capital 


in support of a pay claim- to 
counter the effects of recent 
price increases. 

In central Warsaw, General 
Wojciech Jaruzelski, the 
country's' leader, addressed an 
official parade which lasted 
several hours. “The time of 
unrest, anarchy and disruption 
is over," he said. 

The Solidarity march was too 
far away from the official one 
for there to be any contact, but 
the boom of a 24-gun salute 
ordered by the general to mark 
May Day could he heard at the 
church service. 

The police cordoned off the 
demonstration and, after 
hurried consultations with Its 
leaders, allowed it to disperse 
peacefully. Later, Mr Seweryn 
Jaworaki the recently amnested 
Warsaw regional leader, was 
detained near the Warsaw steel- 
works where another march had 
been planned but failed to get 
under way for lack of support 


French May Day turn-out 
reflects low union morale 


BY DAW HOUSEGP IN PARIS 


THE LOW morale of France's 
unions, and the divisions within 
their ranks were revealed yes- 
terday by the rival marches 
they staged for May Day and the 
relatively low tum-out they 
attracted. 

The Communist-led CGT, still 


the largest union In the country 
and the most disciplined, 


and the most disciplined, 
gathered several thousand 
people at the Place de la 
Bastille under a banner pro- 
claiming “Rigour,” Austerity, 
enough.” M Henri Krasucki, its 
secretary general, bad set the 
tone at the weekend with a 
strong attack on government 
policies and. in particular, a 
warning to Renault against cut- 
ting its workforce In France. 

However, there has been more 
noise than firepower of late In 
the CGT armours', with cells to 
strike finding little echo among 
the tank and file, 

The centrist Force Owriere 
— almost the only union to have 


restrictive policies and to pro- 
vide more stimulus to fhe 
economy. France bad reached 
the 3m unemployment mark, he 
claimed in an interview, adding 
that Hitler had come to power 
in West Germany through an 
economic crisis. 

Since the Left cams to power 


in 19S1 there has only been one 
May Day when the unions 
managed to organise a joint 
march. That was in 1983 when 
the austerity programme pro- 
vided a focus for unity. 

Symbolically, an unemployed 
worker in Dijon yesterday 
decided to boycott the marches 
organised by the unions and to 


MOST FOREIGN investments 
in Spain will be freed from 
prior authorisation require- 
ments under a decree-law cov- 
ering a range of measures to 
liberalise the economy and 
stimulate consumption and job 
creation. 

The change in foreign invest- 
ment rules; which anticipates 
Spain's admission to the EEC 
next year, goes further Gian 
the proposal announced two 
weeks ago to a congressional 
committee by Sr Miguel Boyer, 
the Finance and Economy Min- 
ister. 

Sr Boyer had proposed rais- 
ing to Pta 300m (£2.3m) the 
limit of Pta 25m (£116.000) on 
the equity purchases foreign 
companies can make without 
seeking authorisation, and allow- 
ing free property • investment 
up to Pta 100m. 

However, the decree-law will 
remove the ceiling entirely and 
require foreign companies only 
to inform the authorities of 
their plans, except in certain 
poecified sectors— such as re- 
fining industries— where invest- 
ments will still be subject to 
approval. 

Other elements in the pack- 
age designed to prod Spanish 
companies to invest and create 
jobs have also been reinforced. 
The changes follow discourag- 
ing first quarter indicators, with 
exports stagnant and prospects 
for a spurt in home consump- 
tion overshadowed by higher 
inflation. 

The measures include cuts 
in deductions from wages, a 
temporary stimulation due to 
be followed up by a cut in 
actual tax rates. 

Other changes are a lifting 
of limits of depredation for 
companies embarking on new 
investment projects, an end to 
restrictions on commercial 



Peter Bruce watches the capital invaded 

Bonn’s calm shatters as the 


summit show comes to town 


jrifcf 


EYES ON THE SUMMIT. President Reagan and his wife look 
up as a West German air force jet files past in welcome on their 
arrival in Bonn. 


Italy’s aim in Star Wars 


BY JAMES BUXTON IN ROME 
ITALY WANTS a substantial 
part In the development of 
the U.S. Strategic Defence 
Initiative project. Slg Bettino 
Craxf, the Prime Minister, 
will tell President Ronald 
Reagan as much at the sum- 
mit. 

He also made clear at a 
news conference that Italy 
viewed the French M Eureka ” 
plan for a European research 
programme as something that 
would ran parallel with the 
so-called Star Wars project, 
rather than as an alternative. 

It was essential that Italy 
did not mi«s out on the tech- 
nical advances the Star Wars 
programme would entail, he 
said. It wanted a ** non- 


marginal ” pari. “We aren't 
asking to know an the archi- 
tecture of the system of space 
defence which could spring 
from the research, but we 
want a full part in the tech- 
nological discoveries of the 
project We do not Intend to 
participate just to make 
screws and carpets for some 
space ship,” Sig Craxi said. 

He also said that the Star 
Wars research programme 
would have to respect the ex- 
isting anti-ballistic missiles 
treaty between the U3. and 
the Soviet Union. Italy viewed 
the “ Eureka” idea with 
favour but was concerned at 
not being left out of the U3, 
programme. 


THE. JOKES about Bonn being 
a boring Rhineland backwater 
that just happens to be the capi- 
tal of West Germany are by now 
mouldy with age. People don’t 
laugh at them any more. Many 
diplomats and journalists posted 
here still regard Bonn as a hard- 
ship post. Some leave their 
families behind. With a popu- 
lation of under 300,000, the 
West German capital hardly 
bothers to present itself as the 
equal of Rome, Paris or London. 

-For the next few days, how- 
ever, all that will change. Not 
only are the leaders of the 
West's seven main economic 
powers coming to stay, but the 
storm surrounding President 
Ranald Reagan's planned visit 
to tile war cemetery at Brtburg 
has drawn to Bonn a host of 
newspaper; radio and television 
journalists with absolutely no 
interest In the strength of the 
dollar or Japan’s trade sup. 
pluses. 

- Bonn has, in fact, arrived — at 
least for a while. The row is 
happening here. The small town 
in Germany, whose life as a 
post-war capital was supposed to 
be so short that many embassies 
and government buildings were 
built to be put to other uses 
I “concrete tents” John Le Carre 
called them) is where the Presi- 
dent of the United States Is. 

Just to emphasise the point, 
the West Germans have drafted 
10,000 extra police and security 
officials into town. The area 
round Parliament and the 
Chancellery, bordered on ope 


side by the Rhine, has been 
declared virtually off-limits for 
the town's bemused citizens. 
“You can forget about parking 
here” said one senior police- 
man, whose men are stationed 
roughly every 10 metres or so 
around the area. Fears of a ter- 
rorist attack, heightened by the 
bombing In Brussels, were more 
or less confirmed yesterday 
when a 6 kg time-bomb was 
defused in Bad Godesberg, 
Bonn's diplomatic quarter. 

“I've just got it nasty -feel- 
ing," said the policeman, “We 
can’t be everywhere." ' 

Not for want of trying. 



BONN 1985 


Pol lee helicopters clatter over 
the area every now and again. 
Grim-faced mounted police- 
men, dogs and their handlers 
lope about. The town's drains 
have been cheeked and re- 
checked by experts and even 
the small underground transit 
system, has come under police 


control. Stops close to the 
government area can be sealed 
off without warning. 

Given that these economic 
summits (this is the 11th) are . 
as. much, if not mote, about the 
media and photoopportunities, 
where . the government leaders 
axe supposed to engage in what 
looks like easy statesmanlike 
banter before, the cameras. 
journalists and cameramen are 
be ginning to crowd - even, the 
policemen- off the. streets. 

Some 3,000 “ media personal " 
have flocked here. Iix an in- 
spired move the authorities 
have boarded most of them in 
hired boats on the river, which 
is flowing conveniently strongly 
and looking dangerously high. 
Just to make sure, however, 
-that the journalists are kept in 
state of some turbulence (in 
the hope that all - they are 
capable of doing is reading and ' 
rewriting official press . re- 
leases), the good people of Bonn 
have also been persuaded to 
distribute free beer to. anyone 
flashing an accreditation card. 

The hotels are full to burst- 
ing. Mr Reagan’s delegation, 
excluding the dreaded White 
House Press corps, la alone 
about 400 strong. But when the 
leaders have gone, and the flags 
come down, Bonn will no doubt 
quickly revert to lype. In fact, 
the hotel now playing host to 
the Americans is doe to dose 
later this month for lack of 
custom. 


Japan promises again to remove obstacles to imports 


BY RUPERT CORNWELL IN BONN 


demonstrate alow. Sporting the 
traditional sprig of lilies of the 


opening and dosing hours, tax 
incentives for companies taking 
on staff, benefits for workers 
investing in their own com- 
panies, freedom to transform 
homes .into workplaces, easier 
company formation, and in- 
direct incentives for the hard- 
pressed budding industry. 

A separate job-creation plan 
involves a cut in the social 
security contributions paid by 
companies which take on young 
people. This measure has been 
extended to cover people up to- 
the age .of 25 and to lucfqda 
unemployed people over 45. 


traditional sprig of lities of the 
valley, he proclaimed ius dis- 
trust of the union movement 
while admitting that he had 
gene through 112 employers. 

Both of the two main Left- 


wing unions— the CGT and the 
Pro-Socialist CFPT— have lost 
membership since WAX. The 
CGT it down to about 1,6m on 
Its own figures from about 2.3m 
In the late lttfo The cfdt 
has declined marginally to 
880,000, failing to third place 
behind Force Ouvrlere. 


recently increased membership 
and which represents blue-col- 
lar workers^ assembled about 
1,000 to Paris. M Andre Ber- 
geron. its leader, also taped op 
the Government to relax ' its 


JAPAN HAS moved to fend off 
likely criticism at the seveo- 
natioo economic summit which 
starts here today by once more 
promising to strengthen domes- 
tic demand and removing 
obstacles to imports. 

Mr Keijiro Murats, Tokyo’s 
Trade Minister, yesterday 
assured Herr Martin Bange- 
mann, the West German Econo- 
mics Minister, that major 
Japanese companies were now 
ready to step up purchases from 
abroad. His remarks amplified 
those '• made by Ur Yasuhiro 
Nakasone, who yesterday told 
Chancellor Helmut Kohl that 
the Japanese economy “ will 


become more open than it used 
to be.” 

Herr Bange mann specifically 
demanded that Tokyo allow 
greater access to high tech- 
nology products from the EEC, 


such as space equipment and 
the European Airbus. 

This renewed profession of 
readiness to liberalise imports 
will be reiterated by Mr Naka- 
fione during the two days of 
discussions with leaders from 
the U.S., Britain, West Ger- 
many. France, Italy and 
Canada. 

Japan's’ huge trade surpluses 
have -caused mounting* outrage 
above all- in the Ufi, where 
pressures in congress for . 


retaliatory action to bring 
down Washington's deficit from 
its 2984 level of *34bn are 
intense. 

For its pert, Tokyo has been 
scared enough by the prospect 
of a protectionist backlash by 
the U,S. and other of its main 
Western trading partners for 
Mr Nakasone recently to 
announce a three-year action 
programme to Increase imports, 
and even to appear on Japanese 
television to exhort his coun- 
trymen to buy more foreign 
goods. 

. Chancellor Helmut Kohl and 
the,Japane&e .Premier yesterday 


issued a joint declaration 
denouncing pro tectionis m and 
pressing for as early a start as 
possible to a new G&tt liberal- 
isation round — an issue which 
will be a key topic at the 
summit. 


. Both. West Germany and 
Japan, the two main surplus 
nations involved in the Bonn 
talks, made clear however that 
they will not bow to pressure, 
expected from the Americans, 
to Indulge in pump-priming 

measures at home to boost 
demand artificially. 

Herr Bangenuuu said that 
West Germany would do more 
to .encourage free enterprise 


and create more flexible market 
conditions, as Its contribution 
to sustaining world economic 
recovery. But like Chancellor 
Kohl on Tuesday, he insisted 
that Bonn would not be bullied 
into acting as a “locomotive.” 
despite its massive trade and 
current account surpluses, low 
inflation and high unemploy- 
ment. 


FINANCIAL TIMES. USPS No 190640, 
published dally except Sundays and 
holidays, . U.8. subscription raws 
S420.00 per anuum Second class 


postage paid et Now York NY end «t 
additional rmfllnfl offices. POST- 
MASTER: send add rase changes to: 
FINANCIAL TIMES, U East 60* Street, 
New .Yodt,. NY J0022. 


■ h .•a 1 -,*.;. 


Vt .-Slip 


£■' . -V7V .'Jrf'r'T 


1 "* . o -v?i» 

' - T- ; "? VJ*£v. — A.’C : -e r 


How to improve a plane. 


No blinking lights telling 
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Sweden 
calls in 
strike 
mediators 

By David- Brown in Stockholm 

SWEDEN'S Social Democratic 
administration yesterday' ap> 
pointed m government mediat- 
togconuntenoii Is it last-ditch 
attempt to avert a strike by 
20,009 key while collar slate 
employees today. The' dispute 
conn expand' Into a- broader 
nubile .sector \ conflict and 
thr eatens to disrupt the 
economy seriously. ■ ' 

If it .goes ahead, the strike 
will ’Immediately''' halt an 
dranestic and international air 
traffic. It will freeze both 
railway . cargo and customs 
clearance, and will take out a 
' number 1 ol. .policemen. and 
■ *****»«*> 

.: TThe staloes have been raised 
by a threat, by the employers 
to lock out- 100.000 -more 
puttie employees, and a deri- 
sion by- the 20StoMnember 
local community .. workers 
onion to prepare (but not- yet 
submit) the necessary two- 
week notice- of their Intent 
to strike ». unless their own 
demands are met... 

: At issue is the state white 
collar union’s claim that Its 
members' wages fell U 'per 
cent behind' those of indus- 
trial ' wo r k ers last year, and - 
Us- demand for Immediate 
compensation based on a con- 
troversial renegotiation danse . 
tails existing pay accord. - 
The Govercisimit .fears- thfa 
will set off another round of 
leapfrogging . pay claims. 
Faring a tough general elec* . 
lion battle this anfnmn. It la. 
desperately trying to hold the 
line on nominal. wage Jises in : 
both the pdbHcr -and- private 
sectors In the hope of rescu- 
ing its tottering antirlnflation 
programme.'; - 

Statistics Sweden hah 
-already, dismissed the govern- 
ment's 3 per cent Inflation 
target by the, end of the year 
as “ virtually unattainable,’ 7 
based on first quarter figures, 
despite the relatively low pay . 
.rises already agreed by the 
private sector. unions. __ 


Greek parties polish 
their image for 
a run-up to the polls 


ON JUNE 2, more than 7.5m 
Greeks will go to the polls to 
elect a new government. Their 
votes, which are compulsory, 
will show whether Greece's 
first experiment in Socialist 
rule has been a success or a 
failure. 

Predictions of how the 
voting will , go are hazardous 
given the lack of reliable 
public opinion polls. Most 
observers,, however, expect a 
close race between Dr Andreas 
Papandreou's Panhell enic 
Socialist Movement (Pasok) 
and the conservative New 
Democracy Party led by Mr 
Constantine Mztsotakis. 

Pasok swept general elections 
in 2981 with a runaway 48 per 
cent majority against just 36 

Andnana Ierodiaeonou 
in Athens looks at 
preparations by the 
country’s two main poli- 
tical parties for national 
elections on June % — 
the first real test of 
Greece’s Socialist 
experiment 
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per cent for the conservatives. 
The 1984 European elections, 
however, were fought In Greece, 
with all the intensity of a 
national contest and showed 
that the gap. had narrowed 
from about 12 per cent to about 

3.5 -per cent in the interval. 
The votes were distributed 
with: 41.58 per cent to Pasok; 

38.05 per cent to New Demo- 
cracy Party; 11.64 per cent to 
the Communist Party .of Greece; 
3.42. per cent to -the .'Euro- 
communis t Par ty; end 229 per 
cent to EPEN, the far-right 
party. 

This time Pasok will have to 
fi$ht hard X it is to secure a. 
second term. The way in which 
Pasok andNew Democracy are 
structuring (their campaigns is 
an interesting window into the 
differences in . ideology . and 
style- between the two parties. 

The mood at the Conservative 
campaign headquarters, a sleek 
glass, tower block in central 
Athens. U upbeat The choice 
of premises reflects a conscious 
bad to update New Democracy’s 
image, and fcts method of waging 
election battles. In 1981, the 
conservatives relied on tradi- 
tional “ rousferti ” politics— a 
Greek, word deriving f*rom the 
Turkish. for * bribe.” which has 
been. used . since Ottoman, days . 
to suggest patronage end nepo- 
tism all in one. As a result they 
suffered ..a merciless defeat be- 
fore Pasok's dynamic, modern 
grassroots organisation. 

New Democracy is now sitting 
down to plan a coherent cam- 
paign 'strategy with the http of 
a New York-based firm of con- 
sultants. 

- “We are trying to she d our 
paternalistic image. We also 
believe that these elections will 
be won on issues. - not emo- 
tions, 1 ' ' said Mr Stephanos 
Man os, a former cabinet minis- 
ter and chief co-ordinator of the 
conservatives' 1985 campaign. 

The oampaign plan is for Mr 
Mitsotakis to harp on the 
Government’s ‘ last-minute 
dumping of former conservative 
President Constantine Karaman- 
lis last March an favour of their 
own candidate for head of state. 


in a bid to create a “credibility 
issue" against the Socialists. 
The Conservative leader will 
also hit hard on economic 
issues such as unemployment 
and high prices. These are 
judged to be the Government's 
Acha lies’ heel, as opposed to 
foreign policy, where Dr Fapan- 
d re ous neutralist brand oi 
nationalism has, by New Demo- 
cracy’s own admission, swept 
the voter market 

So far, Mr Mitsotakis has un- 
veiled his pasty's programme 
for the economy and agricul- 
ture. He has also produced a 
number of aces an the form of 
one-off pledges on emotive 
issues such as reducing income 
tax; limiting army service to 18 
months instead of more than 
two years; and abolishing im- 
port duties on the Greek 
family’s most-coveted buy, the 
private car. 

In each case Mr Mitsotakis 
has provoked the Government 
into lengthy, defensive state- 
ments of rebuttal, relayed on 
state television news bulletins 
which have long since crashed 
through the average Greek's 
boredom threshold with the 
nightly litany of Government 
achievements. 

. " We- either have to make Mr 
Mitsotakis’s promises look 
ridiculous or get drawn into 
limitless handouts," said Mr 
Dimitris Rokos. a member of 
Pasok’s executive committee 
who is on the campaign 
planning team. He says Pasok 
Drill have its own detailed policy 
programme for the next four- 
year term ready for presenta- 
tion soon - after Parliament 
recesses for the elections on 
May 7. 

The Socialists have sought to 
turn New Democracy’s Ameri- 
can consultant connections into 
a weapon against Mr Mitsotakis. 
with scathing statements at 
every turn about the cons-’—-, 
trees’ reliance on " the 
Americans.” Unsoonistice- 
though this may seem to the 
West European mind, it is iu 
fact a potent strategy in post- 
dictatorship- Greece where the 
word “American ” still carries 
considerable pejorative con- 
notations. - 

Pasok, by contrast, stresses 
its mado-in-Greece campaign 
— put together, according to Mr 
Rokos, by Dr Papandreou, parly 
officials and selected, ministers 
and deputies. Its aim is to re- 
inforce the party’s effective 
image as the prime Greek 
political force representing 
freedom frditr foreign - inter- 
ference,' another sensitive and 
emotive issue given Greece's 
political history as an 
undeveloped Western “ client 
state.” 

Left- and right-wing divi 
sions remain strong in Greece, 
however, despite Pasok’s initial 
positive recognition of the war- 
time anti-Nazi communist 
resistance. ' 

“My son is a doctor. He’s 
Just coming up for an appoint- 
ment If the others win the 
elections he’ll never get it 
just like before under the 
right If you were left-wing 
you were an underdog," one 
middle-aged woman said as 
she stood watching Dr 
Papandreou’s first pre-election 
speech on the island of Crete 
last weekend. “ Rousfeti “ 
could be what Greek politics 
is still all about 


MOET-IIENNESSY 

The Board of Directors of Moet-Hennessy. the holding company, met on April 19. 1985, and 
approved the financial statements for the fiscal year to December 31, 1984. Net after tax income 
amounted to FFr IO6.i438.0OO. 

The Board wall propose to the Annual General Meeting of Stockholders, convened for June 13. 
1985. to declare a dividend of FFr 23 per share, including prepaid tax < a tax credit of FFr 1150). 
the total dividend will come to FFr 34.50, against FFr 30 in 1983. _ . . . 

Ah interim dividend of FFr 9 having been declared on February 4, 1985. an additional dividend 
of FFr 14. plus prepaid tax (FFr 7 tax credit), wilt be paid out at the beginning of July. 

Consolidation Policy Changes 

Concurrently to Introducing - the new accounting rules applicable to French companies. Moee- 
Henoeuy decided to" adopt for Its consolidated accounts in 1984. the rules generally applied in 
the United States and by most of the world’s leading corporations. This decision, which is 
Justified by the' Group’s expanding operations abroad, by its increasingly diversified stock owner- 
ship, and by the need to gain access to the world capital markets, has entailed certain changes in 

,d»e presentation of the. financial statements. .... . - . . . . , 

1 To -allow yea r-to-vew: comparisons, consolidated financial data for 1983 presented m this years 
i. consolidated financial statements have been restated according to the new methods. 

» : The -changes mainly concern the definition of the scope of consolidation, the recording of 
toralmt currency, translation differences, and the calculation of depreciation and deferred tax 
^RabfHty. 7 

Moet-Metmessy Group Consolidated Data 

; < fa«,*in f o n ) 19M lns % 

- ‘ . T sales 6341 5329 +28 

/• „■ Pretax income 1-»°3 807 +37 

. . . Net Income 547 414 +32 

. ' (GroupShare) 

Th-' 28% rise in sales, revenues flows from a very substantial volume increase, reflecting 
considerable growth In real terms. Increased average sale prices have amplified this growth, the 
incidence of currency parities playing a beneficial role. . , , „ 

Pre- and post-tax income growth reflects a considerable. Improvement in the Groups overall, 

. . profitability. 

, Champagne and yrintt 

-This, sector’s 1984. sales totalled 3072,000,000 franevcompared with 2325,000.000 in 1983. op 
22%. Pre-tax income was up 33% to-551 million francs. 

Champagne shipments Jncreised' by 18%. 

- Cognac and spirits ■ 

The Cognac sector's sales totalled 2.145JKXMXM In 1984. up 46% on the 1983 figure of 
1,460,000,000. Pre-tax income was up 73% to 496 mHIfon. 

Shipments were up. 9% in volume terms. 

Perfumes and beauty products 

"Safes rose once more: in! 1984, totalling 1^19D00«» francs, urine 12a000«0 in 1983, 

_ representing an Increase of 21%'. Pre-tax income for 1984 was up 19% to 210 million. 

Pariunw Christian Dior reported a 22% increase In sales and a 35% increase In pre-tax income, 

wkh 230 mrffion franc* in 1984. . , .... 

With a -19% - increase to sales*..UboratoIre» Roc reported a loss of 20 million francs. 

Other -Coes -'of badness - 

Armstrong’s sitos remained steady In dollar terms, but it " "g" 

francs, before taxes, m addition to non-recurrent provisions totalling 18 million francs related 
to the completion of the company's reorganisation. , - , 

The impact of these losses on net income is significantly lessened by the rules of fiscal Integration 

in the United States. .... 

Outlook. ..’-I - ' 

1985 has begun well from a commercial viewpoint At the end of. March. coraofidated Group 
sales were up 24% on the first quarter of 1984. However jhe year -s 

highly dependent on the state of fhe economies in our major markets in the second half of 1985. 


EEC farm price argument remains stuck in the mud 


BY 1VO DAWNAY IN BRUSSELS 

EEC FARM Ministers wearily 
return to the negotiating table 
in Luxembourg today for their 
fourth attempt to reach a deal 
on prices for 1985-86. All the 
evidence suggests they will be 
no more successful than before. 

Since talks broke down last 
week over the crucial issue of 
cereals price cuts, there has 
been no perceptible movement 
from any of , the -principal com- 
batants. Sig Filippo Pandolfi, 
the Italian Minister -responsible 
for. chairing the meeting, has 
conducted yet another round of 
bilateral discussions. 

But Herr Ignaz Kiechle, the 
West German Agriculture 
Minister, has insisted once 
again during an exchange 
in Bonn on Monday that he 
would oppose, and possibly 
veto, any attempt to force 
through the Commission’s 3.6 
per cent price eut proposal for 
grains. 

Furthermore, the Commis- 
sion’s position Is expected to 
harden. A compromise paper 
last week offered almost all 
member states concessions in 
return for an elaborate re- 
working of the cereals rules 
which hold out a small hope for 
the West Germans tbat the 
price cut would be reduced. 

Though this was officially an 
Italian presidency paper, it was 


PORTUGAL'S Prime Minister, Sr Mario 
Soares, has told union leaders that his 
Government is ready to thrash out a social 
contract with workers and employers to 
ensure harmonious labour relations daring 
a modernisation drive after the country joins 
the EEC, writes Peter Wise in Lisbon, A 
social contract is a key demand of the UGT 
Socialist union federation on which Sr 
Soares will count for important support In 
December’s presidential elections. 


He said the Government was also pre- 
pared to negotiate danse-by-clause con- 
troversial proposals to revise rigid labour 
laws over which the UGT has threatened a 
general strike. The UGT yesterday strength- 
ened its hold over Portugal's largest union 
when It defeated the Communist CGTP- 
Intersindlcal federation in elections in the 
42.000-strong southern hank workers’ onion. 
Intersindlcal had been fighting to win back 
the powerful hank union since the latter 
became a founding member of UGT In 1976. 


well known to have been drawn 
up in close co-operation, with 
the Commission. Consequently, 
there has been considerable un- 
rest in Brussels that Mr Frans 
Andriessen, the Farm Commis- 
sioner. may have offered too 
much in his bid to achieve an 
always dubious breakthrough. 
Last Monday, a senior group 

of CommiS5iooers. Including M 
Jacques Delors, the president, 
and several hawks on farm 
price restraint, met Mr An- 
driessen behind closed doors 
to insist that he return to the 
tougher proposals originally put 
In January. 

Mr Andriessen has now been 
told that his Commission col- 
leagues will only allow him 
marginal flexibility in the talks 
beginning today. Any substan- 


tially more expensive package 
will require the endorsement, 
at the very least, of M Delors 
himself. 

In these circumstances, the 
unofficial discussion document 
being prepared by Sig Pandolfi 
to form the basis for the new 
talks appears doomed to failure. 
The proposals look set to in- 
clude all the items diluting the 
original Commission package, 
plus a reduction in the price 
cuts for cereals from the 3.6 
per cent cut proposed, perhaps 
to something around 2 per cent. 

This, however, is certain to 
be opposed by the West Ger- 
mans as still too tough and by 
the British — the strongest ad- 
vocates of grains price re- 
straints — as too weak. 

As demonstrators summoned 


a_u cm presidency paper, u was oegiiming xoaay. Any suosian- as demonstrators summoned 

Car output down 3.5% last year 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

IV WinniTmOM in TOwrtPm frnm 7.18m fn 7 (17m. followed hv PpuwuHt’s hirfilv- 


by the farm unions null about 
outside Luxembourg’s European 
Centre, the Ministers will then 
have to decide what to do next. 
One option, not ruled out by 
the Commission, is that the 
issue may be forced to a vote, 
thereby calling Herr Klechle's 
bluff. 

But this is believed to be a 
last resort which SJg Pandolfi 
would be reluctant to take. If 
the West Germans did use the 
veto, it would precipitate a far 
reaching crisis that would 
clearly embarrass Bonn while 
also forcing other member 
states to declare where they 
stand on the highly controver- 
sial veto issue. 

A second course of action, be- 
lieved to be gaining momentum 
among several countries, would 


be to pFOpose a freeze on last 
year’s arrangements. This would 
maintain cereals prices at their 
current levels but forbid the 
proposed 1.5 per cent rise in 
milk prices, offered by the Com- 
mission as a sop to compen- 
sate farmers for the punitive 
“superlevy" curtailing excess 
production. 

Although superficially attrac- 
tive, this move is also likely to 
be opposed by countries with 
urgent items on their shopping 
lists. The Commission would 
also oppose on the grounds that 
it weakens the rules enforcing 
grains price cuts. The unani- 
mity required in the absence of 
a Commission recommendation 
would probably not be forth- 
coming. 

That leaves Sig Pandolfi with 
the only remaining, and 
extremely unattractive option — 
to drag through the agenda 
once again seeking the broad 
outlines of an agreement on all 
except the cereals Issue. Few 
countries, however, Will be pre- 
pared to put their hands clearly 
on the table while West Ger- 
many stands firm. 

Yesterday, the greatest hope 
most exhausted participants had 
for the new negotiating round 
was that it would break down 
before the weekend be’gins. 


WEST EUROPEAN CAR TOP 20 
(Production by model) 


CAR PRODUCTION in Western 
Europe last year fell by 3.5 
per cent from 10.6m in 1983 to 
10.23m. 

The drop was greater than 
that for car sales — down 2JS per 
cent — and came at a time when 
the European industry was 
already suffering from consider- 
able over-capacity. 

However, Western Europe 
remained ahead of the U.5. and 
Japan in car output Production 
in the U.S. rebounded by 14.64 
per cent from B.78m in 1983 to 
7.77m last year, while Japanese 
output slipped by 1.1 per cent. 


from 7.15m to 7.07m. 

Volkswagen's Golf moved 
back to the top of the West 
European car production league 
table last year, deposing the 
Renault R9 which plummeted 
to ninth position. 

An analysis of production 
statistics by the Automotive 
Industry Data Newsletter shows 
Fiat’s Uno is second place while 
Ford's Escort moved up from 
fourth to third in the table. 

The fastest-climbing car iu 
production last year compared 
with 1983 was Fiat’s new 
Regata, up by 263.8 per cent. 


followed by Peugeot’s hlghly- 
successful 205, up by 142 per 
cent and the Ford Orion, up 
112 per cent after the company 
decided to Introduce down- 
market versions even though 
they might have an adverse 
impact on the sister model, the 
Sierra. 

Ford also withdrew the heavy 
financial incentives for dealers 
in support of the Sierra and 
the model’s output last year 
dropped by nearly 22 per cent 

“ Automotive Industry Data 
Newsletter" from 34 St John 
St, Lichfield, Staffs. WS13 6PB. 



7983 

7984 

1 Volkswagen Golf 

483.181 

577,062 

2 Bat Uno 

376349 

462.012 

3 Ford Escort 

450,511 

424,705 

4 General Motors Kadett/Astra 

457,454 

389.432 

S Renault R11 

319,639 

380,277 

6 Peugeot 205 

154,995 

375JB40 

7 Ford Fiesta 

356^30 

367,870 

8 Genera] Motors Ascona/ Cavalier 

377.668 

329,009 

9 Renault R9 

488,048 

328^420 

10 Renault R5 

344,811 

304,221 

11 Ford Sierra 

378J58 

296.790 

12 BMW 3-series 

246,747 

268^20 

13 General Motors Corsa /Nova 

246,340 

259.999 

14 Citroen BX 

181,643 

218A57 

15 Fiat Regata 

5*007 

211,773 

16 Mercedes 190 

109.837 

195^46 

17 Mercedes 123 

259,616 

166:927 

18 Volvo 200 series 

216,912 

160.800 

19 Audi 80 

150,033 

157,737 

20 Volkswagen Jetts 

114,068 

155.835 


Source: Automotive Industry Dare 


Development areas: 

nowhere else comes 



If you're planning to develop your business you 
need look no further than Corby. 

Corby is a Development Area so your business 
gets the help of Development Area benefits. For 
most companies this means the better deal for 
them of either 15% grants on plant, machinery 
and. equipment or £3000 per job created. There 
is also selective assistance for some job creating 
projects. 

Corby is alsoa Stool Opportunity Area, and 

this means even more incentives. 

Corby is England's first Enterprise Zone. There are 
factories off the peg, from 500 sq.ft, to 50,000 sq.ft., some 
of which are rates free until 1991. You can also choose ^ 
from offices, warehouses, and high tech buildings. 

Corby has EEC aid for small businesses. 

film is now available to aid efficiency. 

Above all, Corby is right in the heart of England. 

Within 80 miles of London. 50 miles from 
Birmingham. Strategically placed for any business 
that needs fast, inexpensive, easy access to the big 
South East and Midland population centres. 

However far you look, you will find that, 
as a total package for the success of 
your business, nowhere else comes 
within miles of Corby, 


Development Araos 


as defined by 
The Department of 
"iode and Industry 
to take effect from 29.1134- 
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Director Industry Ccxfayfaidutoid Development CentoA ■ 
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^ !zi=iz=:z^ CO RBY WORKS » 

f 


Su 





Financial Times Thursday May 2 1985 


OVERSEAS NEWS 


S. African right-wingers 
hope for white backlash 


BY ANTHONY ROBINSON IN CAPE TOWN 


SOUTH AFRICA'S National 
Party Government last night 
nervously awaited the. voting 
results from two bye-elections 
at Harrlsmlth in the Orange 
Free State and Newton Par* 
in the strife-torn Eastern' Cape 
city of Port Elizabeth which 
will give the first indications 
of the white backlash against 
the Government's recent econo- 
mic and political measures. 

The National Party has held 
a monopoly of seats in the 
Orange Free State since 1953 
but is now facing a strong chal- 
lenge from the right-wing Con- 
servative Party aided by sup- 
porters of the even more right- 
wing Herstigte Nasionale Party 
(HNP). 

The Government's decision 
last week not to raise the pro- 
ducer price of maize has en- 
raged fanners in this largely 
rural area and is believed to 
have helped the Conservatives,' 
who are wooing English speak- 
ers as well as the predominant 
Afrikaner electorate. 

Abolition of the Mixed Mar- 
riages- Act and Section 16 of 
the Immorality Act which out- 
lawed inter-racial sex is a 
major issue in this deeply con- 
servative bibl e-belt constitu- 
ency. 

In practical terms the loss of 
one of the 28 seats on the Free 
State proviclal council will not 
affect the political balance. But 
the psychological effect of the 


The African National Con- 
gress (ANC), the banned 
South African opposition 
party waging a guerrilla cam- 
paign for majority rale, yes- 
terday claimed responsibility 
for Tuesday’s bomb attacks on 
the Johannesburg headquar- 
ters of two leading mining 
companies, writes Patti Wald- 
me4r from Lusaka. The 
attacks, at the offices of Anglo- 
American Corporation and 
Anglovaal, followed the week- 
end sacking of 17,000 black 
miners 'for illegal work stop- 
pages. An ANC spokesman 
said at the organisation’s 
Lusaka headquarters that the 
Umkhonto We Sizwe, the 
group's military wing, had 
carried out the attacks. 


Nationalists losing its Free 
State monopoly would greatly 
enhance the Conservative 
Party’s influence nation-wide. 

In the parliamentary consti- 
tuency of Newton Park, held 
by the Nationalists with an 
1,195 majority in the 1981 gen- 
eral elections, the Government 
faces a challenge from the left 
of cent re P rogressive Federal 
Party (PFP) as well as the 
Conservatives and also risks 
losses to an independent 
National Party candidate. 

The PFP earlier hoped to 
win the seat by capitalising on 


unhappiness with government 
economic policies which have 
hit the area's motor assembly 
and related industries par- 
ticularly hard. But six weeks 
of continuous violence in the 
neighbouring black townships 
and the flrebombing of a white 
youth by blacks last month 
have brought “ law and order ” 
to the forefront of the campaign 
in a way expected to benefit 
the Conservatives. 

The government also recently 
gave its approval for- a large 
scale irrigation scheme to pro- 
vide employment and help 
farmers. 

• Black trade unions flexed 
their' muscles yesterday in a 
series of rallies demanding May 
1 as a public holiday and put- 
ting forward a list of 18 
demands to Government and 
employers. Heavy police patrols 
were in evidence at many black 
townships to prevent demon- 
strations and police stood by 
with over a dozen mass-arrest 
vehicles outside the trade union 
centre of Khotso House in 
downtown Johannesburg where 
leaders of 31 black unions 
pressed their claims in an 
impressive display of unity. 

The" demands included a 
reduction in the working week 
from 46 to 40 hours, improved 
unemployment pay and social 
insurance, free compulsory 
education, improved housing 
and the release of all political 
prisoners. 


Economic deterioration predicted 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICA'S immediate 
economic outlook is far from 
bright according to a survey by 
Stellenbosch University’s 

authoritative Bureau for Eco- 
nomic Research (BER). The 
BER's Quarterly Survey of 
Business Opinion says that Im- 
portant indicators, such as sales 
volumes, production levels and 
orders received, deteriorated in 
the first quarter of this year and 
are likely to slow down further 
in the second quarter. 

Cost-push inflation is the 
fundamental problem of the 
manufacturing and trade 
sectors. The BER reports that 
the conventional economic 
relationship of continued slack 
demand leading to reduced 
prices is not being realised in 
South Africa. 

Manufacturers have been un- 


able or unwilling to absorb 
higher input costs, particularly 
those associated with the rand's 
exchange rate weakness. Most 
manufacturers report declining 
order books, larger proportions 
of unused productive capacity 
and reduced numbers of factory 
workers employed. As a result, 
the BER says, the outlook for 
new fixed investment is bleak. 

Retailers and wholesalers 
believe that first-quarter trading 
conditions were worse thin year 
than in 19% and they fear that 
the second quarter will show a 
similar pattern. 

Official figures show that re- 
tail sales fell by 6.8 per cent in 
real terms during the first 
quarter to a seasonally adjusted 
level of R4.18bn (£L75bn) 

measured in constant 1980 
prices. 


The poor outlook for the motor 
sector was summed up cy air 
Colin Adcock, . the managing 
director of Toyota South Africa 
at the company's annual general 
meeting on Monday. He esti- 
mated that new passenger 
vehicle sales would he no more 
■than 15,000 in April against 
18,000 In March and 26,000 in 
April 1984. 

• Legislation that would im- 
pose sanctions on South Africa, 
including a ban on computer 
sales, cleared its first hurdle 
in tiie U-S. Congress yesterday 
when it was approved by two 
subcommittees. Renter reports 
from Washington. The contro- 
versial measures will now go to 
the full House of Representa- 
tives Foreign Affairs Committee 
for action, possibly this week. 


Lebanese 
Cabinet 
under more 
strain 

THE ■ FIGHTING between 
Christian and Moslem forces 
near Sldo'n is creating further 
tensions In the already 
divided Lebanese Government, 
Our Middle East Staff reports. 
One Christian minister has 
saldi he is resigning and an- 
other pledged yesterday not 
to attend any further Cabinet 
sessions. 

Key Moslem ministers have 
for some time refused to 
attend meetings at the nresi- 
dential palace in East Beirut 
and Mr Rashid Kanunl was 
recently only persuaded to 
stay on as Prime Minister fol- 
lowing heavy Syrian pressure. 

Moslem militias were yes- 
terday checked in their 
attemnt to advance towards 
the Christian town of Jezrine 
by units of the Israeli-hacked 
South Lebanon Army. But 
they have repeated their de- 
mands for the SLA to be with- 
drawn from Jezzlne and wv»*-e 
yesterday reported to be 
bringing up additional suits. 

Turkish tanker 
hit in Gulf 

A Turkish-owned tanker was 
attacked by Iraqi aircraft 
yesterday sooth of Iran’s 
Kharg Island ofl terminal. 
Agencies report. Despite 
betog hit by an Exoeet 
missile on the starboard side 
little damage was caused to 
the 134,372 dwt Barak M and 
there were no casualties. • 

The vessel, loaded with 
120,000 tonnes of Iranian 
crude, was reported heading 
to Dubai. The Turkish 
Ministry of Foreign Affairs 
said that the ship had been 
outride the Iraqi-Imposed ex- 
clusion cone. 

It was the first successful 
Iraqi attack for over two 
weeks, and oil industry 
executives said that Iran has 
been able to step up exports 

UK aid for Sudan 

Britain will examine avenues 
for increased assistance to 
Sudan, Mr Richard Lace, UK 
Minister of State at the 
Foreign Office, said yesterday 
Tony Walker writes from 
Cairo. Mr Luce, fresh from 
talks in Khartoum, said he 
told the new Sudanese leader- 
ship that the EEC was step- 
ping ' up emergency aid, of 
which Britain piwided about 
a fifth. 


Singapore shifts into hi-tech gear 


A PRIME piece of undulating 
parkland, one of the few sites 
still offering a hillside view of 
Singapore, has become at focus 
for the tiny island state’s much- 
vaunted. shift into the “high- 
tech " age. 

The establishment of the 
Singapore Science Park shows 
how attention is shifting into 
research and development as 
the Government, private in- 
dustry and academia push for 
the creation of a “ brain ser- 
vices " . centre for the fast- 
growing Southeast Asian 
region. 

The move is a decisive step 
in Singapore's economic evolu- 
tion. The Government, having 
successfully brought in foreign 
investors in the 1960s and 
1970s with its political stability, 
excellent location and infra- 
structure and seductive finan- 
cial incentives, has sought in 
recent years to “upgrade” the 
economy. 

The idea is simple: first curb 
labour-intensive, low valuer 
added activities such as textiles 
or car assembly, whicb neigh- 
bouring Indonesia or Malaysia 
can do more cheaply; then, 
push the manufacturing sector 
into higher value-added activi- 
ties which demand more skills 
and bring higher pay, and shift 
into services. 

The strategy has worked well 
so far. Established industries 
such as oil refining, which still 
dominate Singapore’s manufac- 
turing sector, have modernised 
through heavy investment 
Others have simply adjusted so 
that instead of textiles Singa- 
pore . produces high fashion 
garments and instead of radios 
it is manufactures video- 
cassette recorders. 

More importantly, new indus- 
tries like electronics have 
grown up, leading some to call 
Singapore “ Silicon Island.” 
Multinational companies or their 



In the first article of ' 
a. three-part series on 
developments in Asian 
high-tech industries 
Chris Sherwell, Our 
South-East Asia 
Correspondent, explains 
the plan to develop 
this city state into 
a * brain services ’ 
centre for the region 


suppliers have flocked in to 
purchase or manufacture disc 
drives, printed circuit boards, 
terminals and printers. Manu- 
facture and assembly of other 
sophisticated equipment has 
also begun, from machine tools 
<to medical instruments. 

The Government has dis- 
couraged low-level industries 
through a “high wage” policy 
to speed things along. It has 
also tried to free surplus 
labour by automating all exist- 
ing worthwhile activities. In- 
cluding its own civil service, - 
through computers and robts, 
and by a relentless productivity 
drive. Above all, it has offered 
helpful financial inducements. 

Now the strategy is being 
taken further, as the ambitions 
of Singapore's economic 


visionaries, reach higher and 
wider. . ; The country, officials 
admit, may never do more than 
fill in niches, and certainly will 
not produce an IBM or an 
Apple; but it must stay abreast 
of .modern . developments and 
clamber up. the. technology 
ladder. :• - 

This is where the Science 
Park, still at an infant stage of 
development, comes in. It rep- 
resents Singapore's ' biggest 
. attempt yet to encourage re- 
search and development — value- 
added activity par excellence. 
Along with other new scientific 
centres next door at the 
National University, it also 
shows how the emphasis is 
changing towards so-called 
“brain services.” 

Progress, has been evident for 
some time: Singapore already 
offers diverse financial services 
and wants to develop these 
further. It has medical, engin- 
eering, legal and other services, 
and various types of sophisti- 
cated consultancy. 

The key idea, however, is to 
encourage design and to pro- 
mote research and development 
That has already begun in areas 
like food processing: Nestle, 
Cerebos and others are all in- 
volved in research and product 
development It is also growing 
rapidly in electronics: only last 
week SGS of Italy opened an 
integrated circuit microchip 
design manufacturing facility in 
Singapore, said to be the first 
of its type in Asia, outside 
Japan. 

The government's determined 
drive to encourage computer 
literacy is meanwhile aimed at 
making Singapore a centre for 
software, another “brain ser- 
vice.” There is a department of 
computer sciences at the univer- 
sity. and industry is jumping 
in: IBM of tfie U.S. is involved 
In an institute of systems 


science, also at the university. 

NEC, the. Japanese electronics 
and telecommunications group, 
is setting up its own software 
centre in Singapore; while at 
government-to-govenunent level, 
a Japan-Singapore Institute of 
Software Technology has been 
established.- -r-r-.-,--.. - - . 

Similar -. developments are 
occurring in 'Other fields. Tele- 
coms, tiie- Singapore ...telecom- 
munications authority, is pre- 
paring for the information age 
and a future dominated by data! 
processing: it already has a 
strategic stake in : the- local 
company Singapore - Press 
Holdings, one of Asia’s largest 
media groups, and.is developing 
an innovative viewdata scheme 
using both telephone lines and 
broadcast signals. 

The .idea of a “brain 
services" centre may in. reality 
be as limited as the overall 
vision of “ high tech.” As. one 
official says, . not only will 
Singapore not create an IBM , 
it will also not create a CERN 
(the European nuclear research 
centre). This route will offer 
the sort of rapid economic 
growth generated by -earlier 
shifts into industries suc h . as 
oil refining or ship construction. 

Indeed, Singapore now 
expects lower growth rates over 
coming years, and there is more 
gloom around than excitement 
as the turnround tightens its 
grip. 1 

The path is nevertheless 
clear. Singaporeans are bound 
to face difficulties mastering 
this phase of their economic 
development, especially in try- 
ing to- push, ahead so quickly, 
but to them the country’s very 
survival depends on staying 
ahead of equally-am b i tious 
neighbours and in tune with the 
modem world. The Science 
Park— and everything else — is 
geared to this need. 


Kuwaiti minister faces stock market row 


BY KATHLEEN EVANS IN KUWAIT 


THE SPECTACULAR collapse 
of Kuwait’s Souk al-Manakh 
stock market in 1982, which left 
in circulation post-dated 
cheques totalling more than 
$90bn, is threatening to claim 
more political victims. 

This week’s continued parlia- 
mentary post mortem into the 
crash resulted in calls for the 
resignation of Sheikh Salman 
al Duaij al Sabah, the Min- 
ister of Justice, and, despite f 
ersonal plea for national unity 
rom the Crown Prince and 
Prime Minister, Sheikh Saad al 
Abdulla al Sabah, the Min- 


ister of Justice will now have 
to face a vote of no-confidence 
next Tuesday. 

The debate, like others 
before it, was marked by a flood 
of accusations and counter- 
accusations about MP* Involve- 
ment In the market ' 

The allegations are more 
specific however. In a series 
of detailed accusations, mem- 
bers alleged that the 12-year- 
old son. of the Minister had 
personally benefited from the 
Small Investors Fund to the 
tune of 34.6m. 

The Fund was set up Shortly 


after the dimensions of the 
crisis became apparent and was 
designed to bail out investors. 

During the last parliament. 
Sheikh Duaij together with 
Sheikh All Khalifa Al Sabah, 
the Minister of Oil, and Mr 
Jassim al Harzouk, the Com- 
merce Minister, had specifically 
denied any involvement In the 
Manakh market. 

Sheikh Duaij claimed this 
week that his son's participa- 
tion in the stock market did not 
in any way impinge . on. his 
duties as Justice Minister. He 
charged his accusers nf bolding 


personal grudges against him 
and claimed that one of them, 
Mr Hamad al Juaan, had him- 
self been heavily Involved in 
the market. 

From the tone of the debate 
it also seems possible that 
Sheikh Duaij may not be the 
only minister to face interroga- 
tion by Parliament Accusations 
against others are now -being 
openly discussed. 

The first ministerial casualty 
was Mr Abdul Latief al Hamad, 
who resigned as Finance Minis- 
_ ter in protest :over the Govern-., 
menf 5 handling of the affair. 
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Tim Coone and Robert Graham examine the latest White House moves against the Sandinistas 

U.S. trade ban tightens the squeeze on Nicaragua 


1 
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' ■ ifcTHE INTRODUCTION of a full 
^'T'JJS. trade -embargo on Nicar- 
jr igu»r announced yesterday by 
V s l " *v''*Vbe White House, is a signify 
S-,' ■ r btent escalation of American 
i, ; Ca ? ''^'fcf^jressure on the Marxist orien- 
a r ,Qr Sandinista Government 

„ jjVwfb* Sandinistas . have been 

QSs -n3-. ^iWmhdpating. such action, so the 
-'•c 3 . V ‘W We comes as no surprise in 
f" n > £ 'wiaanigua. 
v^-s. on* '**0 Since 1081, when the TLS. 
3 of ^ jegaa to- apply economic pres- 

«r ‘ la *«,.we on Nicaragua, the Sandin- 
~ , '“'tj^stas Uave lessened their heavy 

dependence on the American 

hv Market Nevertheless, the sanc- 

" sons win hurt the Nicaraguan 



■’-Pa- 7'’ enforced; access to spare parts 

•r; V*? (wVitt.be difficult. ■ 

• r - ~w r.,.‘ &. Hie. sanctions will accelerate 
n-jM. iaio.'-okiitinff diversification, of 
Tr.u -J^itrade. Nicaragua has been care- 


1 HC’Pft-.. ^ fc M 

■«. P -*lM lW 1 


not to depend too heavily 
any one' trading partner- and 
, , r . r - icdu^'^has been successful in striking 
:ns °r , deals, often unorthodox, with. 
" f -^= ./^nicfa countries as Algeria, Libya 
*■*' S’Afcsad Iran. The extent to which 

'^aNfoaragua- k now forced on to 
3": c-ru.iij'^tiHiahe Soviet Union and: Eastern 






^ ^Europe will depend on two fac- per cent 
fcJorsi the pressure .which the absorbing 
UJ*. Is prepared to exert on its 
» i^^llles, whether among the indus- 


bath. 

Sin Vi 


f-v- ^tt^^fctrialised countries or in Central 
- -v . 0, arj{ :Kl K America, to co-operate in ensur- 
tbe embargo is npt broken; 
the amount of trade credit 


countries, wealthy Latin Ameri- 
can countries, like Mexico or 
from the Middle East, such as 
Iran. So far the Soviet Union, 
While increasing its share of 
trade and financial assistance, 
has not been a major factor in 
propping lip the economy. 

Recent U.S. pressure within 
the' Inter-American Develop- 
ment Bank, a vital source of 
multi-lateral finance, has led to 
the blocking of a 858m (£47.9m) 
loan. This type of pressure is 
now expected to be extended 
to the . International Monetary 
Fund where there are already 
suggestions that the U.S. may 
seek- Nicaragua's expulsion. 

Since the 197 9 revolution. 
Eastern European countries, as 
well as Cuba, are believed to 
have supplied less than Slbn 
(£82 6.4m) in financial assist- 
ance, of which- ho more than 
1400m has come from the Soviet 
Union. 

This week - In Moscow. 
Nicaragua's President Daniel 
Ortega Is believed to have 
asked for a further 8200m. But 
this only covers bare essentials 
since the war against the Contra 
rebels is taking up nearly 90 
of the. budget and 
precious foreign 
exchange. Any farther limita- 
tion on Nicaragua's ability to 
find credit. either bilaterally or 
through multi-lateral organisa- 
tions as a result of U.S. pres- 
sure most challenge the Soviet 
consider more 


ton- *5jwand the amount of trade credit sure most - ( 

*■ P- rs cf^yTand project finance forthcoming Union to 
ttthUither from the Industrialised ~ assistance. 

Make-or-break tin* 
for Ontario Tories 
after 43-year rule 
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r • ; — - IY BERNARD SMQN IN' TORONTO 

- ' ■ " T ':irr-- ^DIinCIANS \ seeking the 
* -i d' secret of sustained ..electoral 
>: r '\r. hti’.'it ^.uccuss may be able to draw a 
"in?:. ' » vr lessons from the campaign 

«t reaches its eZimax today 


-~:-m the Canadian 


of 


j,.-— ™ uuwuuu .-province 
•r.r'r, =: .’F>ntario. 

:: ^ The »ulta of today's vote for 

:r. r.*. members of; the provincial 

- r-; 7; .".t'egislature are unlikely to send 

-"■■ipples through the world’s — or 
Canada's— financial mar- 




• - (:■ 


- -w„»ven 


v.r ■ ^Sets. Among the hottest issues 
, , r - > • .rjtl7 n the hustings have been doc- . 

^ w .V^^ws* fees and a long-standing 




rfun 



~ ban on beer sales in corner 
~ “troceiy stores. • .- • . '. j 

* But the vote witt- either per 6- ■ 

tetuate or terminate one rf the 

Western ' worlds mosf remarfc 
We political feats. . The ruling 
regressive Conservative Party. 
POP) has governed ; Ontario 
nth out a break- since August 
.943. If it receives another five* 
'ear mandate today, .p ax& 
eaders are likely to start plan- 
ing for -a golden -anniversary 


baseball and football fans have 
long clamoured for. Mr Miller 
has followed In his footsteps by 
showering favours on a host of 
interest groups. 

- He . kicked off the election 
campaign in early April with a 
CfLSbn (£941m) programme to 
help anaU businesses. Next 
came CS52m in credit assistance 
to the province’s farmers, and 
*£00 new beds in senior citi- 
zens’ nursing homes. The well- 
known. . Stratford Festival 
theatre group, south-west of 
Toronto, will receive a generous 
grant tor a mobile stage. 

. ■ Besides- looking for ways to 
win . votes, the Conservatives 
have . gone ; to considerable 
lengths to avoid losing them. 
Property inspectors have been 
told, to suspend routine home 
vjshs to assess p roperty taxes. 
Scientists in the province's en- 
vironment Ministry alleged last 
week that the Government has 
held up .publication of a. report, 
that pinpoints industries pollnt- 


lebration in 1893.- 
Among the. factors favouring- lng-the Great Lakes. 




, e Tories has been Ontario's 
impressive economic revival in 
ihe .last year, thanks largely to 
: trong demand ■ from the . VS. 
hr motor vehicles and steel pro- 
duced in the'NiagaraiFalls area-' 
Ontario is the industrial heart- 
» and of Canada.; With - 
: if the country's total _ _ 
ion, it contributes almost half 
if total industrial, output. ' 
Helped by the low. ideological 
■ontent of Canadian politics, the 
*C P has sustained its support 
iver the last four decades, by 
winging gently from mader- 
tely progressive to moderately 
onservative -policies, depending 
■a the public mood which party 
eaders guage by frequent and 
ubaustive opinion polls. 

The formula of -following 
ather than leading, public 
■pinion was apparent from the 
tart. of the- current. campaign, 
yhen the province’s new 
er, . Mr. .Frank ' Miller, te- 
ced his -cOlourfttl sports jac- 
ets with three-piece pin- 
triped suits. Mr -.Miller, an 
'able tormergarage owner and 
esort operator, has tried to 
oodel himself on his bland'{but 
mmensely popular) predeces- 
or Hr Bill Davis, who retired 
ast February* 

One of Hr Davis's final acts 
n office . was. to - give the go- 
ihead far a majestic . domed 
ports stadium in Toronto that 


The had' news for Mr Miller 
Is that his party’s vaunted 
electioneering skffls have not 
prevented a substantial drain 
of support in recent weeks. 
According to the polls, baek- 
Ing for the PCP has slipped 
a third 'from 51 per cent to around 40 
papula- per cent since the ' campaign 
' began. Some pundits predict 
that the Tories will not win 
enough, seats in today’s election 
to form a majority government 
..I Mr Jfiller has appeared to 
.lade Mr Davis’s sure-f ootedness. 
He ’ turned his back earlier in 
the campaign on the party’s 
famed “blue machine” that 
masterminded Canadian Prime 
Minister Brian MulToney’s land- 
slide victory in last Septem- 
ber’s federal elections. Other 
party, leaders ,haVe scored 
points from the Premier’s re- 
fusal to participate In a tele- 
virion debate and Ur Hiller 
antagonised the. Press by using 
police bodyguards to keep re- 
porters at bay. 

These possible errors of judg- 
ment do not seem to explain 
hillv whv the PCP may be dis- 
appointed in today’s election 
results. With a Conservative 
federal government now in- 
stalled in Ottawa after two de- 
cades of almost unbroken 
Liberal Party rule, many voters 
may simply feel that it’s time 
fora change in Ontario too. 




Sao Paulo worst hit as 
Brazilian strikes spread 

VI ANDREW. WHlTlEY W RIO DE JANEIRO 

l GROWING wave of strikes is Manaus, in the heart of the 
.iringing ctmos to Brazil’s major Amazotn-a city whose survival 
“ties, -paralysing transport and - depends largely on air transport , 
her major services. - Manufae- — was virtually rot off from the 
uring lindustry . in ’ heavfly In*, tebt of the coimtry. . ; ; ■ 
Jiustrialised Sao.Paulo state has The greater Sao Paulo metro 
i - Iso beeh --«ippled, affecting "pedis, housing an estimated 13m 
tat exports. h ' people, ' has been worst hit. 

Led by 'the left-wing Workers’ .Water and sanitation workers 
'arty and its associated trade are due to stop today, saying 
njon federation CUT, the they wfll only maint ai n an 
jtiikes -are cauring concern to emergency service. Suburban 
pe new Gove rn ment of Presi- trains and urban bus services - 
. .eat Jose- Same? which is un- were also due .to halt from' 
$ erttin how: far to go In putting midnight last nfgbt 
hem down. in its first statement on tne 

For the second day running strikes, the Government said on 
erday. most -domestic flights Tuesday that it would guarantee 
e cancelled . because ; of the right to work and would 
trikes by aircrews and ground • not permit strikers to break the 
taff working -for the three law. It is nevertheless dearly 




n^est airjines, Varig, Cruzeiro 
i -0™ VASP. The smallest of the 
’S four^' TransBrasil,. settled 
Jparaiely with its emnlovees 
On Tuesday ; only a . third of 
_ H scheduled flights took off, 
the greatest disruption 
Ami on the heavily used air 
I »/ ““Jr” 0X1 to triangle formed 
Ixly y Brasilia, Rio de Janeiro and 
ao Paulo. 


reluctant to use the draconian 
strike-breaking measures at its 
disposal, inherited from the 
previous military regime. 

About 43 major strikes are 
taking., place around the 
country. Most have remained 
peaceful, although scuffles have 
broken out over the past two 
days between pickets and work- 
ing air crew outside airports. 


NICARAGUAN FOREIGN TRADE 



The difficulties of imposing 
water-tight sanctions is of little 
comfort to the Sandinistas in 
their present parloos economic 
plight. It is pointed out in 
Managua that previous in- 
stances. -of sanctions being 
"busted” have been in situa- 
tions ‘where large amounts of 
money have been available. 

Politically, this new demon- 
stration of President Ronald 
Reagan's hostility towards the 
Sandinistas is liable to radi- 
calise the revolution, and 
encourage the leadership to 
foster further the traditional 
mistrust of American interven- 
tionism. At another level, the 
group most affected by these 
measures is going to be the 


Sourer: Nicaraguan Central Bank 

hard-pressed private sector, 
already critical of the Govern- 
ment. It remains to he seen 
whether they will now choose 
to blame the Government for 
what has happened or the 
Reagan Administration. Either 
way the private sector will be 
further s riffled. 

A further consequence is 
expected to be an increased 
military effort by the 
Sandinistas to weaken and 
crush the contra rebels operat- 
ing from Costa Rica and 
Honduras. In the past four to 
five months the Nicaraguan 
armed forces have scored a 
series of successes and they are 
now determined to take advan- 
tage of the blow to the contras* 


moral following the denial of 
Congressional funds last week. 
Funds are still reaching them 
from private U.S. sources; but 
it is going to be difficult to 
obtain the kind of weapons and 
money needed to increase their 
numbers and fire power to a 
point where they directly 
threaten the overthrow of the 
Sandinistas. 

President Reagan's determina- 
tion to find funds somehow for 
the Contras should not he un- 
derestimated and President 
Ortega's visit to Moscow so soon 
after last Thursday's Congres- 
sional vote has ujndoubterly 

bolstered his hand. If Nicaragua 
can be presented as leaning 
heaving on the Soviet Union, 
President Reagan’s arguments 
of stemming a communist 
threat in Central America be- 
come easier to selL 

The level of Nicaraguan 
trade with the U.S. has fallen 
from around 25 per cent of 
total foreign trade in 1981 to 
around 15 per cent in 1984. a 
reciprocal increase In trade has 
bees registered with the Come- 
con group of countries. None- 
theless, the U.S. is a natural 
market for Nicaragua. 

Nicaragua’s two main export 
earners are cotton and coffee, 
sold primarily to Japan and 
Western Europe respectively. 
But bananas, shellfish and fresh 
meat, which together account 
for more than 90 per cent of 
the $55m Nicaraguan exports to 
the U.S. in 1984, are products 


sold almost entirely in the UB. 
market These perishable goods 
will also be difficult to place in 
alternative markets at short 
notice. Nicaragua's sugar 
exports have been successfully 
diverted to new outlets in 
Algeria, Iran and Libya follow- 
ing the cuts in the U.S. sugar 
quota in 1983. 

Transport is the most critical 
area in the economy and has 
been the source of numerous 
bottlenecks and headaches to 
the Government in recent years 
dtie to foreign exchange 
shortages. However, fuel 
supplies now come entirely 
from Mexico and the Soviet 
Union; the vehicle fleet,- both 
public and private^ is primarily 
of Japanese and Eastern Euro- 
pean origin, so little further 
disruption will be created in 
this key sector. 

New construction and agri- 
cultural machinery has come 
primarily from Eastern Europe 
since 1981, and has been chan- 
nelled mostly to the state sector 
and to agricultural co-opera- 
tives. The private sector, which 
still has ageing stocks of U.S.- 
made machinery such as 
tractors and cotton * harvesting 
machinery, will be the hardest 
hit by the trade embargo. 

However, is a May Day 
message to the Nicaraguan 
workers, the Sandinista leader- 
ship said that the U.S. “wants 
us to surrender through hunger 
and to force us to our knees 
by economic pressure, but in 
this they will never succeed.” 


Honduran ‘drugs boss’ 
faces murder charges 


TEGUCIGALPA - A Honduran ar- 
rested in Colombia for involvement 
in the killing of a U5. drag agent is 
also wanted for two murders in his 
home country, Honduran offi c i als 
said. 

Sr Jose Manuel Uatta Lope, be- 
lieved to head one of Latin Ameri- 
ca's biggest trafficking rings, feces 
charges for the 1A7T murders of his 
former accomplices Mario and 
Mary Ferrari. 

Sr Matta is also wanted on brib- 
ery iri/t nappin g charges. He 
was arrested on Tuesday in the Col- 
ombian city of Cartagena at ti» re- 
quest of tee US. Drug Enforcement 
Administration PEA). 

He is suspected of being behind 
the kil l in g s of DEA agent Ehrrique 
C amarenn and Mexican 

pilot Alfredo Zavala who were kid- 
napped on February 7 in Guadalaja- 
ra, Mexico. 

Mexican police said that while Sr 
Matta was well known for having 


ties with drug smugglers arrested 
in tee case, they had no evidence 
that he was directly implicated in 
tie agent’s murder. 

The DEA has identified Sr Matta 
as an important drug smuggler and 
says he is responsible for most of 
tee r*v iH iT tp traffic from Colombia to 
Honduras. 

Colombian police first got on Sr 
Matin's trail in 1978 when be es- 
caped a raid on his house in Bogota, 
where police found Sim in cash and 
800 kilograms of cocaine, the big- 
gest drug haul in Colombia's histo- 
ry. 

Sr Malta's capture came on tee 
first, anniversary of the winner of 
Sr Rodrigo Lara Bonilla, the former 
Colombian Justice Minister, by 
gunmen in the pay of drug smug- 
glers 

The killing led to a massive 
crackdown on the country's pow- 
erful narcotics bosses. Efe 


Army kills 50 Salvador rebels 


SAN SALVADOR - About 50 left- 
wing guerrillas and 10 soldiers died 
in clashes when the rebels attacked 
two small towns in northern E3 Sal- 
vador, the armed forces press of- 
fice, Coprefa reported 
The Farabnndo Marti National 
liberation Front (FMLN) rebels 
staged a six-boor attack on the 
towns of ami La Palma, 

on Tuesday, before troops backed 
by aircraft repelled them. 


The army has deployed more 
troops in the central province of 
San Vicente, the northern province 
of Qialatenangp and the eastern 
provinces of Usuhitan, Cuscatian 
and Morasan,' where - several 
dashes have taken place in the past 
few days. 

Six soldiers were reportedly in- 
jured on Monday when a mine ex- 
ploded in Suchrtoto, north of El Sal- 
vador. Efe 
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By Richard C. Hanson 


Computer has a re- 
markable trade record of nurturing 
innovative products into mass-market- 
ing successes. Electronic calculators 
and (Sgitai watches toe two examples 
of how Casio, over the past two 
decades, helped create new markets 
through a combination of high- 
technology, sophisticated production 
methods and good timing. 

Kazuo Kashia, the Senior Execu- 
tive responsible for marketing at Casio 
Computer, sees further dramatic 
changes ahead in the field of electron- 
ics as moreappScations me found for 
LSls. Over the next Jive years, he also 
expects to double Casio‘s sales. 

Established after the war, Kazuo 
Kashioand his three brothers have built 
a company that spends heavily on 
research and development aimed at 
bringing new products to the market. 
Among CasiQ’s latest successes have 
beenasotar-poweredcakulator with the 
dimensions of at ordinary credit card. 

Producing the film card required 
completely new assembly methods: 
cards are made as if coming off a rod 
of paper. Other items inchute digital 
watches with built-in data banks, elec- 
tronic musical synthesizers and a fast 
and quiet jointer for computers, 
which, for the first time, uses the 
Rquid crystal display technology in 
■which Casio excels. 

■ Unlike most Japanese companies, 
Casio claims to have neither a com- 
pany slogan nor a company song. 
However, Casio dearly fms a message 
about where the electronics industry 
is headed. 

JHhmom Casio Computer likes to 
daim that its corporate history reflects 
very closely the recent history qf elec- 
tronics. The emphasis has been on de- 
veloping high-technology products, 
like the electronic calculator, for the 
home market, and more importantly, 
for the international consumer market 

Your overseas, sales account for rwo- 
thirds of Cash's business. How do 
you explain the global appeal that 
Cash's products seem to enjoy? 

Smafier and Better • 

Products 

Kashi o: When you come right 
down to it, the main reason -is that 
Japan is very far advanced in electronic 
technology, especially in producing 
products .using LSIs, microchips. We 
can produce smaller and better prod- 
ucts than we could in the past. We can 
make products which didn't exist. 
Take the electronic calculator. Now we 
are the biggest producer in the world. 
Electronic musical instruments are the 
same way. Our technology makes 
it possible to reproduce the sounds 
of several instruments on just one 
keyboard. 

Hanson r How does the interna- 
tional market for Cash's products 
Offer from the home market? In your 


experience, are Japanese 
consumers different front 
those in the US. and 
Europe, or other parts of the 
world? 

Kasfafo: I think con- 
sumers are haacaOy the 
same all over the world. 

They have the same tastes. 

The problem is to make 
products that are compete 
zhe. If the product is good, 
it will sell anywhere. 

Hanson: How did Casio 
get involved with. exports? 

Kashkn About J5 years 
ago, we started shipping 
electronic calculators to the 
United Stales and Europe. 
Calculators up until then 
all used mechanical gears. 
Calculators using electronics 
hadn't been born. When we 
began selling them, it was 
innovative and new. Over- 
seas markets welcomed it 
with open arms. That was our first 
success. It’s very difficult to make 
money selling a product that isn’t 
innovative. For example, if we tried 
to enter the market for calculators 
overseas now, it wouldn't work. 
That’s why we are moving into such 
things as hand-held televisions. We are 
still in time for that. It’s all a matter 
of the right timing with the right 
technology. Timing especially. 

Hansom In what new technolo- 
gical directions is Casio now moving? 
What products are you counting on to 
create new markets in the future? 

Kasfafo: Right now looking at our 
products there are calculators, watches, 
musical instruments, hand-hdd televi- 
sions, electronic cash registers, personal 
computer related products. And now 
we’re marketing the world’s first liquid 
crystal shutter printer for computers, 
the LCS-2400. In broad terms, we have 
seven product areas. AD of these prod- 
ucts use LSI technology inside. The 
question is what kind of products can 
use LSIs wdL Fortunately there are 
any number of items that we can think 
of. Cano's international technological 
strength is combining such technology 
as LSb and liquid crystal displays. For 
example, our new printers use LSI, 
liquid crystal and copying technology. 
We use liquid crystal technology in 
making small televisions. By world 
standards, our technology is excelle n t. 
I can’t give away secrets, but there are 
lots of possibilities for applying our 



Me Kano KasMo 

Senior Executive Managing Director 

Casio Computer Co., Ltd. 

accumulated technology to new prod- 
ucts. We make electronic typewriters. 
Products combining telecommunica- 
tions and electronics are another area 
of great potential. Once LSIs become 
cheaper, we’ll even be able to make 
watches that substitute for tape 
recorders. The sound will be recorded 
— with no moving parts — right in 
the watch. 

Hanson: Recording in a watch? 
How many years away is that? 

KasMo: I'd say three years. We’D 
all have to be careful what we say then. 
Eventually, LSIs win be able to record 
video. Some day we’D be able to do 
away with magnetic tape. It’s mainly a 
question of who will do it first. 

Hanson: Will Casio be first? 

KasMo: Yes, I hope we wilL 

Hansom Casio has /dunged into 
such preas as handheld televisions 
and radios the size of your jtlastic 
card calculator? What makes you 
think Casio can succeed in markets 
outside your traditional product tines? 
There are lots of targe competitors 
out there. 

First to Develop 

KasMo: What it bmls down to is 
that Casio aims at befog the fust to 
develop and launch a new hem. We . 
can then move into mass production. 

- That’s a very good cyde, and gives us 
a competitive edge. 

Hansom Have you had any 


failures?' 

KasMo: Fortunately, so 
far no. We are doing things 
which involve absolutely 
new products, technolo- 
gically. which are highly 
marketable. That is why we 
have been successful. About 
26% of our employees are 
technicians or engineers, and 
we spend the equivalent of 
4% of our sales on Jt&D. 

Hanson: How does ‘ 
Casio coordinate develop- 
ment and marketing? 

Kashio: It’s actually 
very 'simple. We decide to 
make things that everyone 
will think they want. Take 
musical instruments. We 
thought people would like to 
be able to reproduce the 
sound of a number of instru- 
ments. With watches, people 
want to be able to read the 
numbers on a digital watch. 
You can also add new functions to a 
digital watch. It isn't so much a matter 
of coordination of development and 
sales. It'sa matter of developing things 
which everyone obviously would like 
to have. 

Hansom Two-thirds of your sales 
are already in the from of exports. 
What sort of plans does Casio have to 
. further expand overseas? 

Knock-Down Production 

KasMo: From now on when we 
expand our sales overseas we face the 
possibility of protectionism. Ia France, 
for example, digital watch imports are 
given a quota by the government. In 
order to maintain stable markets, we 
have to think about production over- 
seas. In China our exports aren't in 
the form of finished products. Rather 
we are involved in knock-down pro- 
duction of calculators or musical in- 
struments in 50 plants. We are gaining 
knock-down production experience. 
In Italy we are having electronic cash 
registers made on a knock-down teas. 

Hanson: Do you plan to produce 
in the United States and Europe? 
That’s when two-thirds of your 
exports go. And what would you 
produce there? 

KasMo: As far as production in 
the U.S. and Europe, our thinking is 
that we’d like to try maybe in the next 
two or three years. Probably watches, 
musical instruments, electronic cash 



CASIO COMPUTER CO., LTD. 

2-6-1, Nishi Shinjuku,. Shinjuku-ku, 
Tokyo 160, Japan 
Telephone: (03) 347-4837 
Telex: J26831 CASIO 


CASIO ELECTRONICS CO., LTD. 

Unit 6, 1000 North Circular Rd., 
London, NW2 7JD 
Telephone: (01) 4566131 
Telex: 883446 


registers, and maybe . hand-held 
televisions. 

Hansom Can Japan maintain its 
reputation as an extremely efficient 
manufacturing base indefinitely? 

KasMo: Yes, I think it can. But 
the problem is protectionism. 

Hansom For the past year or two 
the yen has been weak against the 
dollar, yet strong against most 
European currencies. How does Casio 
cope with the problem of foreign 
exchange movements? 

Kashio: It is difficult. We are 
competitive doing business in the 
range of yen 340 to yen 260 per US 
dollar. If it goes below that we may 
have to rethink our strategy. But our 
products are internationally competi- 
tive. If exchange rates make business 
tough in Europe, we can cover for that 
in America. Another point is that with 
our electronic products we make 
model changes all the time and can 
adjust prices. We introduce 50 types 
of calculators and 100 watch models 
a year. 

Hansom For the past few years 
Casio has been an active borrower in 
the Euro market. How do your inter- 
national financing plans fit into your 
company’s overall global strategy? 

KasMo: We floated DM40m in 
convertible bonds in 1978, SF50m in 
1960, SF80m in 1982 and USS80m 
worth of bonds with warrants in 1984. 
There is quite a lot of merit in raising 
funds abroad, when the time is right. 

Hansom What about Euroyen 
bonds? Are they appealing to a com- 
pany like yours? 

Kashfoe If the terms are right, yes. 

Hansom What Is the outlook for 
sales? 

KasMo: Our sales came to about 
yen 212Bn (S8]5m) in the year which 
ended March 20 (up from yen 
176373Bn). This year we expect sales 
to hit yen 260Bn. Our projections are 
for sales of yen 300Bn in 1987, yen 
400Bn in 1988 and yen 500Bn in 1989. 

Hansom By the time Casio 
becomes a yen SOOBn company, what 
do you think will have changed? 

KasMo: Up to about yen SOOBn 
in sales l think the product mix will 
be just about the same. Our seven 
product areas mil cany os through 
then. But we won’t stop there. 
In order to become a yen l.OOOBn 
($3.8Bn) company we wfii need new 
product areas. 

Hansom Will it take long to 
reach yen 1 trillion in sales? 

Kashio: We'll do ft before the 
21st century, 1 hope to see it before 
2 retire. 

Hanson: Casio’s started as a 
fondly company. You and your three 
Inothm are still at the centre of man- 
agement You are the number three 
son. Can Qiao continue as a family 
business? 

. Kashio: We started as four broth- 
os. But that has changed a lot as we 
grew. There are now more non-family 
members on the board of directors. 
We like to think the company has a 
strength of its own. 
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WORLD TRADE NEWS 


U.S. groups set for telecom deals 


BY ROBERT KING IN TAIPEI 

NON-US. manufacturers of sophis- 
ticated d igit s switching end trans- 
mission equipment will probably 
find themselves out in the cold 
-when the Taiwan telecommunica- 
tions authority starts buying an es- 
timated S3-$4bn worth of these 
goods over the next 15 years. 

Taiwan has decided in principle 
to parcel out purchases of an aver- 
age 600,000 digital lines annually to 
GTE, ITT, and AT&T, the three U.S. 
suppliers of digital switches which 
have extensive investments 
in manufacturing and research in 
Taiwan. 

The procurements are part of a 
15-year, SllJ25bn project to improve 
the country’s telecom system and 
create an integrated: systems digital 


network by the turn of file century. 

European suppliers could land or- 
ders worth more than the upgrade 
project in consumer-related areas 
such as in tellig ent dataram termi- 
nals, videotext equipment and cellu- 
lar mobile telephones. 

Already L.M. Erdsson of Sweden 
hag taken steps to ensure itself a 
share of the private sector market 
by filing an investment application, 
with the Taiwan Government to 
manufacture cellular mobile tele- 
phone systems. 

The telecommunications authori- 
ty has decided to retreat from its 
earlier position of offering interna- 
tional tenders for the switching 
gear. Competition for such tenders 


jmd politi cal infig hting that fang ais 
compaxued the tenders in the past 
have already set bads its develop- 
ment schedule by nwriy two years. 

Instead, the authority will award 
contracts for the switches to those 
American companies already in 
Taiwan on as negotiated price bar ' 
sis. while trying to ensure that the 
three each got a more or Idss- equal 
share of the pie. 


Taiwan 
relents 
on China 
trade 


Bid to boost UK-Cuba trade links 


BY FRANK GRAY 


By Our Taipei Convapondmt 


The U.S. continues to exert 
strong support internationally on 
Taiwan's behalt .bat there is also 
considerable pressure on Taiwan to 
make a dent on the huge surpluses 
it continues to enjoy in Us trade 
with the U&, its largest trading 
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THE TAIWAN Government has an- 
nounced that ft will not interfere' 
with increasing foreign exports of 
Taiwanese goods to China. 

’ Indirect trade, especially Taiwan- 
ese exports to China, began to ex- 
pand about four years ago as Pe- 
king sought to make more consum- 
er goods available to its citizens. 

Electronic products such as tele- 
vises and tape recorders, as well -as 
synthetic yarns and fabrics/mainly 
c ontri b ut ed to the hundreds of ma- 
Uons of dollars worth of exports 
that passed at that time through 
tTrrng Koiig alone. 

Taiwan trade sources have esti- 
mated that exports worth S550m 
passed through Hoag Kong to Chi- 
na last year, but other estimates 
put the figure closer to $L2bn. 

When exports through Singapore 
j and Japan, as well as a rnnHagt 
amount of direct trade, are in- 
cluded, the figure for last year may 
have topped $2bn, or almost 7 per 
cent of total Taiwan exports. 

The Government, as a matter of 
policy, forbids any direct contact be- 
tween Taiwan and China, with 
which it has been technically at war 
for more than 35 years. 

As a result direct trade between 
tire two rations haxheen almost ml, 
although China has repeatedly 
wiiinii for the of j 

trade, postal and other links. 

Taiwan has repeatedly rejected 1 
such offers as 'sugar-coated p<fison~ 
ahwpd at bringing the island under 
China's control At the same time it 
has turned a blind eye to imfirect 
trade. 

Officials have acknowledged that 
they have no way of determining 
the ultimate destination of goods 
shipped through third countries 

ff wnh Mi Japan, Singap ore anti Hnn g 

Sang. 


| A 20-MEMBER team of British 
businessmen visits Cuba next 
week in an effort to boost 
Britain’s trade links with the 
only Coxnecon country in the 
Western Hemisphere. 

The purpose of the -mission is 
to take advantage of Cuba’s 
build-up of its traditionally 
weak manufacturing sector as 
it seeks to reduce its strong 
dependence on such basic 
sectors as sugar, tobacco, fishing 
and nickel. 

With more- -than 8m tonnes 
produced last year, Cuba is the 
world's largest sugar exporter, 
most of it going to the Soviet 
Union at subsidised prices and 
in part exchange for Sovi/t 
technology and oiL 

However, in seeking to 
develop Its industrial sector, 
Cuban authorities have indi- 
cated a willingness to step 
up business with Western trad- 
ing partners in order to improve 
their own manufacturing and' 
production "know-how." 

The mission, organised by the 
London Chamber of Commerce,, 
is being led by Lord Selsdon, 
financial adviser to the Midland 
Bank Group. 

The sectors represented 
include radio communication, 
processed food manufacturing, 
electronic cable equipment, 
power generation, pipeline and 


industrial valves, hand tools, 
pre-stress ed concrete and 
laboratory equipment, and 
textile packaging. 

Among the companies on the 
mission are AEL Communica- 
tions, BfCC Telecommunica- 
tion Cables, Courtaulds Central 
Trading, 7 ICI Paints, Hawker 
Siddeley International and 
Baker Perkins. 

With more than 80 per cent 
of Cuba's imports and exports 
tied up with the Comecon bloc. 
Britain’s market share is low, 
although it enjoys, a substan- 
tial trade surplus with exports, 
at £64.5m (£46m in 1983), out- 
weighing imports of £l3m last 
year. 

Apart from as unexpected 
rise in cereal shipments- last 
year, main British exports are 
industrial machinery (£6.1m), 
instruments and measuring 
equipment ' (£3.im>, and trans- 
port equipment (£9.2m). 

The value of British .trade; 
was given a boost earlier this 
year with a £32m order won. 
by Smith's Dock, a British- 
Shipbuilders unit, to supply 
four cargo ships to Cuba: 

Cuba’s shipments to the UK 
centre mainly on' petroleum- 
oils, sugar, tobacco (mainly 
cigars) ana the small, but 
growing citrus fruit sector. 

- Cuba, renowned for its rum 



Lord Selsdon 


production before the 1959 
revolution, is anxious to estab- 
lish . UK ties' - because of 
Britain’s- tradition in tuts Mend- 
ing and shipping. But it - will 
face stiff competition from Its 
Caribbean neighbours who 
have Jong draw business 
through London merchants. 

The Confederation of British 
Industry believes Britain should 
be able substantially to boost 
its market share with Cuba 
against strong competition from 
Spain and France but is dis- 


couraged by what it sees as the 
“inadequate” export finance 
available. 

According to the Export 
Credits Guarantee Department 
(ECGD), Cuba is restricted to 
shortterm - credit coverage, 
with two credit insurance 
facilities of JE5m each, .. 

- It points- out that British 
contractors have not figured in 
the overhaul of the tourism 
sector now taking place around 
the traditional- resort area of 
Vaiadero Beach, 85 miles east 
of Havana, - aed In. other parts 
of the country. 

Spanish, Frence, Italian, 
Swedish and even Argentine 
interests axe proving successful 
in project . development, the 
CBI notes. 

The tourism industry contri- 
butes 9100m in revenues to the 
Cuban economy and. it would tie 
greater still if CJuba had normal 
trade relations with the US. 

British trade links have, 
however, shown, steady' improve- 
ment In recent years, with a 
steady, record, of indus tri al 
iwtwsjpne . . from Manchester, 
Merseyside, Birmingham, and 
London on an annual basis since 
1880. 

In . addition, the Anglo-Cuban 
trade Council was established in 
1883, and Cubator. the Cuban 
tourism agency, is now setting 
up an office in London. 


Tokyo, Washington in 
transpacific air accord 


EEC, U.S. citrus row unsolved 


By Wlffiam DuUforce In Geneva 


BY YOKSWBATA IN TOKYO 


NIPPON Cargo Airlines is to begin 
a regular service to the UjS. next 
week after agreement between, tire 
UjS. Japan to e>r p * n< l transpa- 
cific air routes. 

The agreement came after 14 
mmiHm of tough bro- 

ken off three tinww when the US. 
sought to link the issue with wider 
hilatewt twnfe f fMwi, 


Under the Interest and Dividend Tax Compliance Act of 1983, we may he required to with- 
hold 20% of any gram payments made witkfo the United States to mum holders who fail to 
provide ns with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, os appropriate) or an exemption 
certificate on or before the dole the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number on Internal Revenue Service 
- Form W-9 and who fail to da so may also be subject to a penalty of 350. Please therefore provide 
die appropriate certification when presenting your securities for payment. 


They also say that attempts to 
control the flow of exports -would 
hamper industrial development 
The Government has at the same 
time, ho wever , caotfoned^ocal busi- 
nessmen not to depend too much on 
tire Chinese market They ate 
afraid, for instance, that Pfeking for 
political reasons might cancel Or- 
ders in mid-production on a mas- 
sive scale and thus cause tire col- 
lapse of a great wimiw of Taiwan- 
ese canqiazdea. 


In exchange for NCA’s six ffights- 
a-week Tokyo-San Francisco-New 
York service, Japan will allow US. 
airliners new passenger routes 
from Guam-Saipan to five cities in 
Japan - Tolrio, Osaka, Nagoya, Fu- 
kuoka and Naha, Okinawa. 


Japan will also abolish restric- 
tions on tire size of aircraft used by 
Contlzrental-Micronesia Airlines on 
tire Japan- Aficronesia route and al- 
low Federal Express, America’s big- 
gest small-lot cargo carrier to enter 


into service on transpacific route at 
the same time as NCA. 

In addition, the. two sides agreed 
that from April 1 1688 both coun- 
tries may establish up to three new 
routes across the Farific. 

NCA, an affiliate of the Japanese 
domestic airliner AH Nippon Air- 
ways, applied for permission to fly 
to tire U.S. last February. But sever- 
al rounds of talks between tire two 
rides floundered as tire UjS. de- 
manded that Japan loosen Its con- 
trols on international air traffic as a 
co ndition for giving Sight rights to 
NCA. 

Japan has long complained that 
tire 1952 civil aviation pact between 
the two countries is unfair because 
Japan Air Lines (JAL), the national 
flag carrier, has limited parts at en- 
try and "beyond rights” to -carry 
passengers to third countries via 
the UJS. ■ 


THE TRADE dispute between the 
U.S. and the European Community 
over citrus fruits remains unsolved 
after tire latest meeting of the 
Council df tire General Agreement 
on Tariff? and Trade (GatQ. 

The Council's discussion of the is- 
sue ended with a statement of tus^ 

trationby Mr Peter Murphy, the 
UjS. representative, who com- 
plained that no progress had been 


made on any of the four disputes 
with the EEC that his Government 
has referred to GatL 
The Americans claimed ■ ihaf tar- 
iff preferences granted by tire EEC 
to several Mediterranean countries, 
including Algeria, Moroco, Tunisia, 
Israel and Cyprus, on a wide range 
of citrus finite and juices have im- 
paired U.S. citrus exports to tire 
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THE MD-80. THE TOP CHOICE FOR THE BOTTOM LINE. 


Fbr maximum profit, appeal to passengers and for return on investment 28 airlines 
around the world already have selected the quiet fuel -efficient MD-80. 

Hera's why: The MD-80 flies 25% more seat miles per gallon of fuel than any older 
aircraft it isreplacing. The operational versatility of the MD-80 family offers 
exceptional service options for airlines. And j>assengers consistently praise its . 
comfort In independent surveys, they prefer it by more than threetoone over 
its competitors. 

The traits that give the MD-80 family superior economics for airlines make it more 
attractive for investors. MD80s continue the McDonnell Douglas tradition of 
quality and longevity that has made our twin-jets hold highs- residual values than 
competing aircraft. 

The new MD80. When we designed it we made sure that one ofits most 
beautiful lines would be the bottom line— where profits are. 
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The People's Choice^ The MD-80 from Long Beach. 


.'f 









the Atlantic FlyTWAs 747 Ambassador 
Glass.They're beingfitted now most of our 
747fleetwill have them by midJune. 

But you can always enjoy 6-across 
seating on all our transatlantic aircraft. 
YourTWAMain Agent will tell - 

vou all about it ^ J 


Flyingto and from America will neve 
be the same again. You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
across. There’s plenty of leg room and 
plenty of space all round. 


• No other business das has reals like 
theseTheyte newThe widest busines 
dass seals. They're exclusive to TW fils 747 
AmbassadorClass. , . , 


Try the new experience of floatingacros 

Leading the way to the USA 
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REGIONAL TRANSPORT WORKERS’ OFFICIALS EXONERATED 

Fresh union ballot inquiry urged 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


LEADERS of the Transpor t an d 
General Workers' Union (TGWU) 

were yesterday pressed by Mr John 
Garnett, director of the Industrial 
Society, to allow him to reopen in- 
vestigations Into voting irregulari- 
ties in last year's TGWU general se- 
cretaryship election - only hours af- 
ter he published a report clearing 
the union of ballot-rigging. 

Mr Garnett's remarkable about- 
torn 0 *™* in a private letter to Mr 
Moss Evans, outgoing TGWU gen- 
eral secretary, sent shortly after Mr 
Garnett publicly pronounced him- 
self satisfied with bis inquiry into 
alleged voting irregularities in the 
union’s largest region, No 1, cover- 
ing London and south-east of Eng- 
land. 

The effect of Mr Garnett's move 
will be that the cloud b an gin g over 
the union, Britain's biggest, as a re- 
sult of the allegations will not be 
dispelled immediately . It is likely to 


influence still further the fresh bal- 
lot, due to start on May 13, which 
the union's executive decided last 
week to call as a result of the con- 
troversy. 

The Garnett inquiry was set up 
by the union before the decision to 
re-run the ballot, which last year 
saw Mr Ron Todd, the TGWU's na- 
tional organiser, who had left-wing 
support, beat Sir George Wright, 
the Wales regional secretary, who 
was s u pp o rted by the centre and 
right, by 44,817 votes. It was the 
smallest margin in the union’s his- 
tory. 

The inquiry exonerated Mr Sid 
Staden, No 1 regional secretary, 
pnd other regional officials from 
any allegations of ballot-rigging. 
The inquiry- was set up after a scru- 
tineer at the regional count raised 
points about its conduct 

It did find, however, that irregu- 
larities took place at eight specific 


brandies. In one there was “serious 
malpractice," when of 800 votes 799 
were for Mr Todd - all clearly 
marked in the same hand, frx seven 
others, Mr Gameit says that local 
branch "have produced an 

undemocratic result" 

Mr Garnett accepts the scru- 
tineer’s allegation that he was in- 
structed to change some branch vot- 
ing returns, but says the changes 
were minor and that they would not 
have affected the final outcome 
In addi^on, Mr Garnett makes a 
number of detailed recommenda- 
tions about tightening the union's 
voting procedures. 

Neither Mr Todd nor Mr Wright 
would comment last night cm the in- 
quiry’s findings. But Mr Evans wel- 
comed the report, and in particular 
its exoneration of Mr Staden. He 
said Mr Garnetts recommenda- 
tions would be considered by the 
union’s executive in dealing with 


the re-run ballot 

He said: “We much appreciate Mr 
Garnett and bis investigating team 
in drawing to our attention what ap- 
pears to be ballot irregularities in 
only eight out of more than 1,000 re- 
gional branches." He said that the 
union was dismayed at the eight 
. Mr Garnett however, declared in- 
correct the view that he bad found 
only eight irregularities out of that 
total number. In fact he only scruti- 
nised minutely the ballot slips of 12 
out of the region's 1,800 branches, 
and of those 12 found eight guilty of 
malpractices. 

Mr Garnett said he could not 
guarantee that there were no irre- 
gularities in the other branches, 
whose voting papers he had not ex- 
amined. He accepted, at a heated 
press conference, that he should 
have examined those branch re- 
turns in which there was a suspi- 
ciously high turnout 
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ICI fibre 
prices 
go up 7% 
worldwide 

ICI has announced a 7 per cent 
price increase for all its fibres prod- 
ucts around the world. The increase 
is attributed to improving demand 
and rising raw material costs, and 
follows similar initiatives by other 
fibres producers in Europe. 

. The price rises are to apply to all 
new contracts for polyester and 
polyamide (nylon) fibre, in the form 
both of filamen t yarn and staple fi- 
bre, and also to PET, the dear plas- 
tic used for bottle manufacture. 

□ EEC support for the steel indus- 
try should be ended when the seven 
yearold regime of state financial 
help for capacity cuts and moderni- 
sation runs out in December, the 
British Iron and Steel Consumers' 
Council said yesterday. Failing this, 
it should be phased out as soon as 


The council said the regime was 
costly to steel users and taxpayers, 
because it allowed prices to remain 
higher than market forces would 
otherwise dictate. UK steel users 
had been especially disadvantaged. 


□ SIR GORDON BOBBIE, the Di- 

rector General of Fair Trading, 
called for legislation to protect con- 
sumers against companies going 
“cold-bloodedly" into liquidation 
and recommencing trading un- 

der a new name. 

D LONDON Stock Exchange is to 
introduce currency options this 
month in a move which sets up the 
exchange as a competitor to the 
London International Financial Fu- 
tures Exchange (Liffe). 

□ TEACHERS* union said that 31 
of 104 education authorities in 
England and Wales had now been 
exempted from strikes after mak- 
ing statements in favour of the 
teachers' pay case 
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BL’s Unipart likely 
to expand before 
sale to private sector 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

A CLEAR hint that Umpart, BL's 
spare parts business, will make 
more acquisitions before it is sold 
back to the private sector next year 
is given today by Sir Austin Bide, 
chairman of the state-owned group. 

In his Statement with the annual 
report. Sir Austin says: “Unipart op- 
erates in an industry currently in 
the throes of major structural 
change mid it is BL's intention that 
Unipart will play a full part in this 
process." 

He recalls that last year Unipart 
paid El 5m for AFs distribution 
company, Edmunds Walker, which . 
has 100 outlets; "as a step towards 
privatisation." 

Sir Austin also gives a warning 
that “the difficulties faring BLare, 
if anything, more demanding now 
than when I wrote last year." 

White progress was made in some 
areas of Land Rover-Leyiand last 
year, its UK and international mar- 
kets remain deeply depressed. In 
addition, there are severe pressures 
on Leyland Bus because its domes- 
tic market is likely to be subject to 
major uncertainties for the next 
two years as a result of legislative 
changes, Sir Austin states. 

“Austin Rover (the volume cars 
subsidiary) also faces a severe test 
following Wm* iimnaging strike in 
November and subsequent toss of 
market share. In addition, recent 
developments in Europe relating to 
vehicle emission regulations are 
causing Austin Rover to review its 
product plans," he adds. 

However, Mr Ray . Horrocks, 
group chief executive, cars, points 
out that the fall in the value of ster- 
ling has made exporting from the 
UK more attractive than for several 
years. Hus will benefit Austin 
Rover with its programme of new 
model introductions into Continen- 
tal markets throughout 1985. “With 
its renewed model range the group 
is better placed than far many 
years to improve its sales perfor- 
mance within Europe." 

Mr. David Andrews, group chief 
executive, Land Rover-Leyiand, 
suggests the commercial vehicle 
business started 1985 in a much 
stronger competitive position than 
in 1084, This fact, and the improve- 
ments recorded in 1984, indicate 
that there is potential for further 
substantial gains in performance in 
1985." 


Sir Austin Bide: Warning, over 
BL's difficulties 

• A vitriolic attack on Sir Michael 
Edwardes* performance when he 
was chairman of BL, is made today 
by Sir Alfred Shennan, former ad- 
viser. to Mrs Margaret Thatcher, 
the Prime Minister. 

fo a fru-eword to a case study pa- 
per which argues that BL should be 
broken up and sold piecemeal back 
to the private sector, Sir Alfred 
comments that Sir Michael is “a 
man whose consummate political 
and common L’wtiftn.*? glriHs, which 
sometimes bordered on theatre, did 
not necessarily re ound to BL's in- 
terests or ours (the taxpayers)." 

He suggests that Sir- Michael 
made “unfalfillabla promises" about 
BL's potential recovery “which 
could not be concealed for ever, 
even though many failures were 
toft to emerge after his departure. 
His early decision to keep the group 
together rather than begin selling it 
off piecemeal determined the rest 
of his strategy and its outcome to 
this day. 

• Of the taxpayers' money tost on 
the De Lorean car project in West 
Belfast, £0m of £80m had been re- 
covered, Dr Rhodes Boyson, Minis- 
ter of State for Northern Ireland, 
said in the House of pm) winns last 
wi ght. 

He valued the Dunzmny factory 
site at Elfixn and promised that the 
action in the U-S. courts in which 
the Government is seeking 9270m 
from Arthur Andersen & Ce^ which 
acted as auditors for the De Lorean 
concern, “will be vigorously 
pursued.” • 


Company 

political 

donations 

opposed 

By Pwtor Ridden 

A MAJORITY of the public and 
Conservative Party supporters be- 
lieve that companies should not be 
allowed to donate funds to political 


This fa shown by a Market and 
O pinion - Research International 
survey of 1J954 people carried out in 
late March on behalf of a working 
parly on company political dona- 
tions. 

The survey also shows that, by a 
very large margin, the public be- 
lieves that companies sh ook ! have, 
to mnpiTt their shareholders before 
T ^pifing don a tions and a majority 
thinks such consultation should be 
compulsory. 

The chairman of the working par- 
ty, Mr Eftruirnd DeH, the former La- 
bour Trade Secretary, said the poll 
indicated “obvious public concent 
for the present system of political 
financing^ 


The. poll will probably exabarrass h 
the Conservative Party, in view of - 
the simahle company donations it 
receives. At present, political dona- 
tions by a company have to be dis- 
closed only in an annual report 
The survey shows that 51 per 
cent of the public believes that com- 
panies should not be allowed to do- 
nate fimAn to political parties, while 
35 per cent say tins should be per- 
mitted. Of Conservative supporters, 

57 per cent are against company 
donations and only 31 per cent ip 

favour. 

On the assumptions that corpo- 
rate donations are allowed, 82 per 
cent of tiie sample believe compa- 
nies should consult their sharahold- 
ers, with only 5 per cent against To- 
ry supporters are even more heori- * 
ly in favour. 7* 

These findings, and particularly 
the attitudes of Conservatives, 
could be infiueneed by hostility to 
trade union donations to political 
parties, which are opposed by 48 
per cent of the sample and favoured 
by 37 percent 

The survey shows that trade 
qninp members as a whole are nar- 
rowly in favour of such donations 
[48 to 48 per cent). 

Mr David Steel, the Liberal lead- 
er. yesterday defended a donation 
of <188,009 to the party by the par- 
ent cangxmy of the British School 
of Motoring (BSM). 



Find out what’s new 

in business com puting 

at 35 stores 


<S> GCWPUfH?HORLD 


Iff 




AT ComputerVforid Is the new chain of business computer centres with 
35 stores across the country to meet your microcomputing needs. 

We're easily the largest in the UK, providing more resources, more 
experience and more specialist skills to provide your business with complete 
fully supported microcomputer systems. 

And unique among computer retailers we are owned by two of the 
World's major microcomputer manufacturers ACT and Tandy: 

To demonstrate the unrivalled ability of AT ComputerWbrid to specify, 
install and support microcomputer installations nationwide we are holding a 
series of business seminars throughout the UK. 

These seminars wifi focus on two significant product developments of 
major interest to prospective microcomputer buyers: 

The launch of the Tandy IOOO and Apricot Xi20-two exciting new 
microcomputers which represent a breakthrough in both performance and 
value for money. 

The programme of QjmputeiVforid business seminars is shown below. 
Take advantage of this opportunity to see the impressive Tandy 1000 and 
Apricot Xi20 and leam more about AT ComputeiVforld's new professional 
approach to microcomputing, 


The seminar dates and venues are shown below. There will be presentations in both morning and afternoon; and hospitality will be provided. To obtain your complimentary tickets 
please complete the coupon, dearly indicating the venue of your choice and rerumii to: AT QjmpwerWbrld Ltd.', FREEPOST, Birmingham BIS IBR. 


SGCW 

There’s more 
instore. 


NORTH 

Tuesday 7 May - 

Scakis Norfolk Gardens Hotel BRADFORD □ 
Thursday 9 May- 

Royal Station Hotel NEWCASTLE □ 

Wednesday 1 S May- 

Keniiwonh Suit^ Good Fellowship Inn HULL PI 
Thursday 16 May— 


Thursday 30 May- 

Old Trafford Football Ground MANCHESTER □ 
Tuesday 4 June- 


Starmeylands Hotel 
Tuesday 2 1 May— 
Britannia Ad el phi Hotel 

Thursday 23 May- 
Georee Hotel 


WILM5LOW □ 
LIVERPOOL □ 
EDINBURGH □ 


Baldwins Omega 

Thursday 6 June - 
Glasgow University 

Tuesday 1 1 June- 
Amacola Hotel 

MIDLANDS 

Vfednesday 8 May- 
Wfesron Park, Shifiial 

Tuesday 14 May- 

Novotef Hotel 


SHEFFIELD □ 
GLASGOW □ 
ABERDEEN □ 

SHROPSHIRE □ 
NOTTINGHAM □ 


Thursday 16 May- 
Aston Villa Football Club 
Tuesday 21 May- 
Sprowsron Hall 
Thursday 23 May- 
University Arms Hotel 
Thursday 30 May - 
Moat House, Oadby 

Tuesday 4 June- 
Atorighton Hall 

SOUTH 
Thursday 9 May- 
Ashton Court 


BIRMINGHAM □ 
NORWICH □ 
CAMBRIDGE □ 
LEICESTER^ 
SHREWSBURY □ 

BRISTOL □ 


Wednesday 15 May -Thursday ) 6 May 

Serin gfellcws LONDON □ 

Tuesday 21 May- 

Cardiff Castle CARDIFF □ 

Friday 31 May- 

Si. Anne's Manor, Vfokingham READING IH 

Wednesday 29 May- 

Blunsdon House Hotel, Blunsdon SWINDON PI 

Thursday 30 May- 
Effingham Park 


Please rush me 

complimentary tickets fcr the venue 

indicated. I wifi be attending the momingf afternoon* 

'Ptewdetee as applicable. 

NAME 

POSITION 


session. 


Monday IO June - 
WyBon Hotel 


CRAWLEY □ 
SOUTHAMPTON □ 


COMPANY. 
ADDRESS _ 


; TEL No.; 


AT ComputerVforid Ltd, ComputerVforkf Hous^ 43 Calchorpe Road. 
Edgbason, Birmingham B1 5 lT5.Tel 02H455 8484 


Fin 
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WE’RE THE POWER 
BEHIND THE SMALLER BUSINESS 
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These smaller businesses all have one t hing 
in common. 

They’re going places. Some quickly. Some 
not quite so quickly. . 

But they’re all going places. With a little bit 
of help from us at 3i. 

We’ve always had time and money for the 
man who has the acumen and ambition to build 
a successful business. 

He is the kind of man who is prepared to 
stand or fill by his own judgement. Because 
he believes in his ability. 

And we have more experience in recognising 

the ability of entrepreneurs than anyone else. 

Words? No, action. r • 

To: date, we’ve backed some eight 

INVESTORS I 

thousand small and medium-sized l ' N ’ NP “™ l 
businesses to the tune of more than billion. 

. - Which makes us the largest source of 
venture capital in the world. 

IV 

It’s worked for them. 

And it can work for you. 

The creative use of money 




4 / 
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Bavaria is more than 
Just a chip off the old block. 


If your business is electro- 
ntes-rdated, you want to go 
where lbe industry flourishes. 
Where there is a genuinely 
qualified technical manage- 
ment and skilled labor pooL 
Where market access is as- 
sured. Where sophisticated 
research Polities are close 
by. That's why so many com* 


J r Bavaria is West Germany's 
W largest state with a firm 
commitment to traditional values 
such as independent thinking, 
entrepreneurial drive and a pro* 
ductive work ethic resulting in 
growth rates considerably above 
the national average: Over the 
past two decades, Bavaria's GDP 
has increased by 25% more 
than the national average. 

0 g Germany accounts for 
Jm 0 more than 40% of electri- 
cal engineering in the EC, and 
one-fourth of all Germans active 
in electronics and electro-tech- 
nology work in Bavaria, some 
220,000 people of which more 
than 10,000 are employed in 
semiconductor components 
manufacture. 



J | Bavaria is the samcon- 
# ductor center of Germany 
and Continental Europe. Nearly 
all the main semiconductor 
manufacturers have major pro- 
duction facilities or their Euro- 
pean headquarters in the state. 
One-half of the worids chips are 


a Bavarian firm. 


An exceptionally high 
m m 0 concentration of user in- 
dustries of advanced technology 
especially ' microelectronic pro- 
duct^ is in Bavaria and at its 
doorstep. Heading the list are 
electrical and mechanical engin- 
eering, automakers, and the Ger- 
man aviation industries, about 
50% of which are in Bavaria. 


jg" Munich, the state capital, is 
90 the site of many trade exhi- 
bitions, including Electromca- 
Europe’s leading exlubitioo for 
components and modnles-and 
Productronica-Europe's largest 
fair for electronics production 
installation. 

Bavaria is one of Europe's 
•F# leading research centers, 
home of numerous universities, 
as well as tire Max-Plan ck Insti- 
tute and the Fraimhofer-Gesefl- 
schaft Bavaria's economy 
accounts for a substantial pro- 
portion of Germany’s R&D 
investments, and more R&D staff 
are employed in Bavarian 
industry than in any other state. 

Not bad for a state famous for 
its beauty and charming life- 
style. If yoor company is dec- 
tronfcs-rdated and is looking 
for more than fust a chip off 
the old block m Europe, take, 
a dose look at Bavaria. 


Bavaria . Fertile soil for high-performance companies . 



Bsvariaa State Ministry of EcDOomks 

D-8000 Munich 22, EO.B., Federal Republic of Germany 

Mease send information about location opportunities 
in Bavaria. - 
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Defence White Paper 

Exercise 




to 


boost front-line troops 


SUBSTANTIAL savings in the Ar- 
my’s share of the budget 

are expected - with the transfer of 
4,000 troops from support units to 
front-fine operations -as a result of 
the Ministry of Defence's Exercise 
Lean Look. 

This study of ways to make better 
use of resources was published yes- 
terday with the annual defence 
White Paper (policy sta t ement). 


BY MICHAEL DONNE 

support areas, while the reclassrB-- rate, of $£38 -io the pound, is esti- 
cation of many posts within the:- mated''' at" just unxfa: £9-3bu. of 
Defence Ministry as civilian: will which, it is expected about 55 per 


cent will be spent in the UK.- 
The estimated cost .would havp 
been more than £700m higher but - 
for a decision to have the missiles 


continue 

The 4,000 front-line troops that 
Lean'Lobk creates will enable im- 
provements to forces In West Ger- _ 

many to be achieved, as well as processed in the U.S. rather than 
strengthening the UK. as a Nato the UK. 

reinforcement base. The White Paper claim s that 

_ v j The areas of improvement will in- there will be openings for British 

The brftor says that the overall dude armoured warfare, dose com- companies, despite the undeniable 
defence budget for. 1985-86 will be bat fire support, air defence, coin- - difficulties of breaking info-a U.S. 

mand and control, programme that is already well es- 

The Defence White Paper admits tahli shed. - 

Hint the development of .The White Paper,, discussing in- 

the Trident submarine ballistic mis- teimational. collaboration, says' vir- 


£18-06lm, representing a cash in- 
crease over 1984-85 of mare than 
Elhn and providing for annual real 
growth in the region of 3 per cent 

This means, says the White Pa- 
per, that the UK will be spending 
more on defence in absolute terms, 
and per capita, than any other ally 
in Nato except the U.S. - - 

The 1985-86 budget w31 be about 
a fifth yghw in real terms t^ Hn in 
1978-79, excluding .the outlays an 
the defence of the Falklands. This 
completes the increase in spending 
implemented to correct deficiencies 
and to enable the programme to be 
sustained. 

“From this increased level of pro- 
vision, the task is to consolidate and 
to use the additional resources to 
best advantage, by further improv- 
ing the management of defence and 
by increasing the efficiency in the 
front line," the White Paper says. 

Spending in 1986-87 and 1987-88 
will reflect a fall in Falklands ex- 
penditure. The provirion in these 
years will be kept under 'review in 


rile system “will undoubtedly cost a 
lot of money - money that will not 
therefore be available for other 
.defence purposes. 

"Nevertheless, this needs to he 
kept in perspective. In the first 
place. Trident will consume only a 
: small part of the real increase in 
the defence budget since 1978-79. 

“In the second place, although, the 
capital cost of Trident will inevi- 
tably depend on factors such as in* 
‘flatten and fluctuations in the ex- 
change rate, we estimated when we 
first derided to buy the D-5 (Tri- 
dent) system that it would account 
on average for only about 3.per cent 


tually nothing about the plans to re-. 
. equip the Royal Air Force . (RAF) 
with a' European Fighter Aircraft 
(EAP) programme. 

Stating that, a Staff Target for 
such an aircraft had been agreed 
among the air forces of the nations 
involved, it confined its -comments 
to the feet that the feasibility stud- 
ies undertaken fry the aerospace in- 
dustries were being evaluated. . 

The White - Paper ’ nevertheless 
reaffirms the UK's rommitmeht to 
international collaboration wher- 
ever possible. 

The White Paper stresses the 
Governments commitment to en- 


of the overall defence budget and surmg greater competition in de-. 
about 6 per cent of the equipment fence procurement, aud it instances 
budget during the procurement pe- tbe recent controversial derision to. 
nod: that calculation remains award the RAFs new basic tralner 

^c»T.« a iiy unchang ed " contract to the Shorts/Embraer Tu- 

"The White Paper says: There is cano. , ‘ ".»■ 

nofliing unusual about fitting large It rmterates the view that the Tu- 


the context of tiie Governmenfs ex- aJZLt pm ^hacac tfa. h*. cano "was the cheapest by a dear, 
penditinre plans, taking account of programme: it is a normal ““Sk" in the contest against the 

our military commitments and all • ^ pi^inp and bud- Swiss/British Aerospace. Paatas ; 

’ 1 "*~ 4 — " • PC-9, with a cost of some £80m. or 

“Furthermore, while the capital 35 per cent less than , the original 
cost of a strategic nuclear deterrent Ministry of Defence estimates, 
force is considerable, running costs 'The White Paper, commenting on 
are comparatively smalLi Polaris, defence "research, which, will ac- 
(the existing nuclear deterrent), for fay fjiyim in tlw co ming 
instance, accounts for less than 2 year, or about 2 J per cent of the de- 
percent of the defence budget fence budget, shys ttiat the Govern- 
The White Paper says that de' nient is “seeking ferther opportudi- 
fence equipment expenditure and ties to devolve tbe residue of design 


other relevant factors. 1 

With the ending in 1985-86 of fee 
wimmi tmw> |tn piwn fog' annual real 
growth in tbe region of 3 per cent it 
will be necessary to plan flexibly to 
match the forward programme to 

an mflahlo 

‘ “But the forward programme 
eIkmiM not be seen as a- rigid plan 
stretching 10 years ahead, estab- 
lishing commitments in detail to ex- 


the associated costs of its procure- and develop*^ work to industry 
fied in-service- dates,” it says. ment m the cominp vear are emert- and to concentrate the resources of 


ment in the coming year are expect- 


“It is, in practice, continually be- ed to amount to about £9.1fan. This J"* (researdi) esta bl is hme nts on 

^ J - lnnote-tawy, rnnrn /atiw MkMmk 


ing adjusted for a range of reasons, 
including technological and indus- 
trial constraints and opportunities, 
as well as budgetary limitations.” 

It is in fids context font Lean 
Look has been undertaken. The 
precise finwnriai savings involved 


comprises . longer-term innovative research 

Air equipment: £2fibn for produc- and selective support to concepts 


and projects." 

The Government is planning two 
schemes for improving the strength 
of the science base of this country. 

- One is a co-operative grant 


tkm and £7 05m for development 
land equipment: £1.56bn for pro- 
duction {286m for devriop- 
ment 

. Sea equipment: £L98bn for pro- 

are not disrios ed . tatthe Ministry duction and £475m for develop- sdieme between fife Defence Min- 
rf Defencesa^that, in addition to meat istry, the EeseardiCotmcil and the 

releasing 4,000 soldiers from sup- Research: E383m. :V 

port units for front-line General support: £469rii for pro- projects that are Dota -relevance 1 ■ 

equivalent, to '3 per cent of the Ar- darifon" and £467m lor 'deyripp- to ddence and Id - high sc ie n ti fic 
m/s trained manpower, there will menL 

The White Paper says that the 


-.f 


be much greater use of civilian per- 
sonnel in support operations. 

A substantial degree of contract- 
ing out of support services will be 
undertaken - in driving staff cars 
anil other vehicles, in catering, in 
administering stores, in running 
rolling stock, some communications 
facilities, range operations in the 
Outer Hebrides, some dental 
services and in other areas. 

Exercise Lean Look could save 
upwards of 800 military posts in 


Trident programme is proceeding 
on schedule. A tender has been re- 
ceived from Vickers Shipbuilding 
and Engineering for the construc- 
tion of the first of the UK’s four Tri- 
dent submarines "and we hope to 
conclude a contract by the end of 
fiie year; Vickers will be required .to 
sub-contract work competitively 
where possible.” 

The cost of Trident, at average 
1984-85 prices and at an exchange 


merit: 

A British national space centre is ! 
to be set up. with contributions 
from both government and indus- 
try. The detailed arrangements 
have still to be made but it is likely 
that the technology centra wffl be 
located atthe Royal Aircraft Estab- 
lishment, Farriborough. 

Statement on the Defence fist*-. 
mates, J985; Command 0227-4 Sta- 
tionery Office, £ 4.50. Defence Sip~ 
tistics, 1985, Command 9227 -1^ Sta-. 
turnery Office, £5. 


Have you heard the whisper about American Airlines new Business Class Seats? On their non-stop Transatlantic flight from Gatwick to DallayR Vtorth the seats are only & across ■ 
so you get lots more room. They're the same seats that are used for 1st class passengers on U.S. domestic flights Those in the know also tell of spacious new overhead lockers 
that take all your cabin luggage leaving your feet uncluttered. More room in business class across the Atlantic is certainly something special in the ait 



AmericanAirlines 

Something special in the air 

Call your travel agent or American Airiines on 01-629 881 7. 
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Holiday Inns to 
open 26 hotels 
in £l 60 m plan 


SY ARTHUR SANDUES' 

HOLIDAY INNS, the US.*based 
grtrap, has launched a Cl 60m ex- 
psudon scheme in the UK to open 
at least 26 hotels over the Tw»»t few 
years. 

Mr S® Bergmann, the group’s 
mana g in g - director in Europe, said 
yesterday that the group intended 
to increase its UK coverage from its 
present 17 properties to 43. A simi- 
lar lewd of expansion, which would 
mean building 140 properties, was 
planned for continental Europe. • 

In Britain, the plan would prob- 
ably mean some ZftOQ additional 
jobs in direct employment, with 
perhaps a further £000 needed for 
suppliers. . 

Holiday Inns has, asa first move, 

acquired 49 per cent of the famo us 
pwiionH Hotel in Manchester fop 
£l2.4m and will run it The money 
will be spent on, the hotel and. con- 
ference facilities as part of a deal 
with Commercial Union Assurance 
and the Greater Manchester Count- . 
dL 

• Mr Peter Gree, Holiday Inns' 
vke-presdent of European- develop- . 
meat; said the intention was to pre- 
save the best aspects of the hotel, 
which was formerly owned by Brit- 
ish Transport "It is -a building of 
considerable architectural merit* 
heaaid. - - . 

In West Germany, Holiday Inns 
has recently opened a hotel in 
Mannheim and plans more in Stutt- 
gart, Cologne and Passau in the im- 
mediate future. In the loneer tan 


there are proposals for* Berlin, 
.Hamburg and the Ruhr. 

Holiday Inns’ UK proposals, a 
mixture of directly financed and 
franchise operations, at present in- 
dude possible hotels in Edinburgh. 
Leeds, Swindon, Oxford, Bath, 
York, Southampton, Milton Keynes 
aid Chester. 

Mr Bergmann said the group was 
also determined to build at least 
one hotel and possibly two in Lon- 
don's dockland It was bidding for 
the hotel to be built for Heathrow’s 
new Terminal 4 and would be keen 
to acquire more property in central 
London. 

He said the building of hotels in 
. central London, even if planning 
permissions were available, was 
'ridiculously high” - about £125,000 
a room. The average room price for 
the group’s provincial plans was 
£40,000, which was still higW than 
wooH be paid for building in tbe 
U.S, where properties might be 
constructed for £25,000 a mom. 

Mr Bergmann said he would like 
to see a third of tbe £ld0m UK in- 
vestment coming from Holiday 
Inns’ resources and the rest tom lo- 
cal investors. At the moment Holi- 
day Inns? European pattern has 
been, around the 50-50 mark. 

Recent figures from Holiday Inns 
Inc showed revenues up 11 per cent 
at SL8bn, net income up 5J per cent 
to $13bn and earnings per share up 
9.5 per cent at $3^9. 


Gas chief favours 
retention of curbs 


; BY IAN HARGREAVES 

EVEN IF British Gas is privatised, 
tbe Government should still operate 
restrictions on North Sea gas ex- 
ports and safeguard other elements 
of .national interest, Sir Denis 
Rooke, chairman of British Gas, 
said yesterday. ... 

Sir Denis, appearing before a 
House of Commons energy commit- . 
tee, spoke only briefly of foe priva- . 
tisation , prospects ngw ^geknaqZ^. 
edged within ti$eintfostry.to be 'im- 
mineat. But bejmpljed foqfcso farj 
as he was concerned, the change-in. 
ownership would not m e a n signifi- 
cant changes in the way British Gas 
operated. 

“From our point of view," he siiid, j 
“ the crucial element is the regulato- 
ry system to be set up. I have do in- 
formation on that at afl.* - 

“Even though we would be more 
remote (from government), there 
would stm be foe problem that they 
would have foe duty to look overall 
at what is going on in tbe same way 
that they do now- Bow that will-be 
resolved, I don’t know. Presumably 
it will form part of foe regulatory 
system," he said. 

The Govermhentfs scrutiny would 
probably continue to involve over- 
sight of gas import and export poli- 
cy. In his view, there were no 
grounds for changing foe present 


regime on gas trade, which dis- 
courages exports without actually 

hafmmgtlwn . 

Sir Denis strongly attacked foe 
Governments role in vetoing Brit- 
ish Gas’s plan to import £20bn of 
gas from Norway’s Supnftr field, hi 
future the Government should set 
out at the start of any negotiations 
on zmpdrfs its conditions, rather 
than .w a i ti ng until foe .contracts 
"woe ready to ago- ... 

’ Tfa> Governments 'veto, he' said, 
had' destroyed British Gas?s credi- 
bility as a negotiator in Internation- 
al markets. The overall feeling in 
Norway” he said, “is that there’s 
not much point in talking to us if we 
are going to be second guessed.” 
Negotiating through civil servants 
Is foe best wqy to have a major dis- 
aster.” 

■ . Sr Denis said foe 15 per cent in- 
crease in estimated UK gas re- 
serves, published in foe Depart- 
ment of Energy Brown Book this 
week, had chiefly mvotvedshuffling 
gas from foe “possible' category to 
“proven and probable * These h i g h- 
er reserve figures have been used 
by foe Government to justify veto- 
ing’ Sleipner. 

It was.still quite likely that Brit- 
. ish Gas would be short of supplies 
in the 1990s 


Coal traders may buy 
more fuel overseas 


BY ANDREW GOWERS 

COAL TRADERS warned foe Na- 
tional Coal Board (It B) yesterday 
that foe miners’ strike ntight have a 
lasting effect on their buying pat- 
terns and could lead them to rely in- 
creasingly oh imports in the future 
for the domestic fuel market 

Members of the Chamber of Coal- 
Traders, which represents up, to, 

5,000 coal merchants and wholesal- 
ers with total of about 604)00 em- 
ployees told a press lunch that tbe 
strike bad given them a taste for 
coal imports, and that unless the 
price, quality and quantity of NCB 
supplies were adequate they would 


be forced to look elsewhere 

'• Imports of coal for domestic use - 
largely anthracite — totalled about 

750,000 tonnes a year before the 
strike. But in order to meet a short- 
fell of domestic supplies during the 
12-month, stoppage, tbe trade dra- 
matically stepped up its purchases 
of bituminous boose coal from 
countries like Poland, so that im- 
ports totalled 2^m tonnes. 

Mr Brian Tasker, the chamber's 
national secretary, said: “We want 
to retain our flexibility with im- 
ports, and : we hope that the NCB 
will respond to that competitively.” 
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Vickers shipyard 
names new head 

BRUESH SHIPBUILDERS has ap- 
pointed Dr Rodney Leach, the for- 
mer head of P&O Cruises, as foe 
bead of the big 'Vickers warship and 
submarine yard at .Barrow-in- 
Furness. 

' Hie appointment follows the de- 

I parture of Dr Leach, a former nu- 
clear physicist, from Pg nin su l a r 
and Oriental Steam Navigation 
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COMPETITION RESTRICTED FOR AIRFIELD PROJECT 


‘Too few’ tenders for Falklands work 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


METHODS USED by the Govern- 
meats Property Services Agency 
(PSA) to award foe contract to build 
an airport, in the Falklands are 
firmly criticised in a report today 
from foe House of Commons com- 
mittee of public accounts. 

The committee specifically criti- 
cises foe way only three tenders 
were obtained for the airfield com- 
pared to the 10 called for in tbe 
PSA's standing instructions. 

“Tbe way in which the airfield 
contract was let was not wholly sat- 
isfactory," It said. "We trust that 
PSA. will avoid so restricted a field 
Of competition for any future con- 
tract of unusually high value.” Lat- 
est estimates put the airfield’s cost 
at£260m. 


The report also criticises delays 
in the “ dpci^irHY - Tnalring and con- 
tract placing processes” for foe as- 
sociated Amy harbour and accom- 
modation facilities - latest estimat- 
ed cost £U6m - and queries the 
PSA's method of paying bonuses to 
the contractors. 

The situation in which such a lim- 
ited number of tenders for foe air- 
field was obtained arose because 
foe PSA initially consulted only se- 
ven leading contractors, consider- 
ing it "dearly impracticable" to con- 
sult the 10 required in its standing 
instructions for the "quite excep- 
tional" Falklands works. 

The PSA bad hoped that all seven 
of these contractors would tender. 
But after preliminary discussions 


six of foe companies formed three 
consortia to pool foe financia l , man- 
agement and professional resources 
needed for the job and to reduce the 
risk for any single company. 

The PSA explained to the com- 
mittee, that the decision to form 
consortia left it with the choice of 
going out to tender on that unusual- 
ly narrow basis, or extending foe 
timetable unacceptable to the to 
Ministry of Defence. 

In May 1963, foe PSA invited foe 
consortia to tender, and foe lowest 
bid, from Laing-Mowiem-Amey 
Roadstone, was accepted. The 
PSA's argument was that it be- 
lieved that on a project with so 
many unknown factors acceptance 


Palitoy offshoot of 
General Mills to 
halt UK production 


of tenders from only three consortia 
was justified. 

Tim committee also questions foe 
“novel bonus arrangements’ being 
pM to contractors building tbe air- 
field. The companies have been of- 
fered a bonus of up to £lm finked to 
the planned completion date of Feb- 
ruary 1 IMA But foe report ques- 
tions why “in view of the £500,00&-a- 
week saving expected to accrue 
from troop movements they had not 
oSered a specific bonus for comple- 
tion of the main runway by the 

planned date of April 15 1985 or 
earlier* 

£ZeD£ntft report from t he Commit- 
tee of Public Accounts, Session 
1&84-85, Property Sendees Agency: 
Defence Works in the Falkland 
Islands. 


Lithgow workers to fight cut in jobs 


BY MARK MEREDITH 

WORKERS AT the Scott Lithgow 
shipyard on tbe Lower Clyde meet 
this morning to plan their opposi- 
tion to nearly 600 redundancies an- 
nounced by foe owner, Trafalgar 
House. 

The shipping property and con- 
struction company said yesterday it 
needed to bring the workforce down 
to around 1,500 because of lack of 
orders. It was carrying out a threat 
made a year ago when it bought foe 


yard from British Shipbuilders e»d 
attempted to expand into offshore 
construction and defence contracts. 

Mr Duncan McNeil, the works 
convener at Scott Lithgow, said foe 
cutbacks were immoral and an act 
of treachery. Co-operation with Tra- 
falgar House was being met with 
cute, he said. A mass meeting has 
been called for this morning. 

Scott lithgow has not been able 
to expand significantly on the £88m 


contract from Brito il to build a 
giant semi submersible - an order 
salvaged with foe takeover. Britoil 
cancelled the contract when tbe 
yard, under British Shipbuilders’ 
management, was two years behind 
with the work, but tbe oil company 
restored the order as part of the 
takeover agreement 
Bri toil's management stated re- 
cently that the contract was at pres- 
ent about four months behind 


schedule and due for delivery in 
September 1986 instead of May that 
year, but it said it would stick with 
foe order. 

Other work for foe yard has been 
finishing off existing contracts, a 
semisubmersible rig for BP and 
work on HMS Challenger, a seabed 
operations vessel which Trafalgar 
House said was completed six 
weeks ahead of schedule. 


BY CHRISTOPHER PARKES 

PALITOY, a subsidiary of General 
Mills of the US, is pulling out of 
toy manufacture in foe UK. Brit- 
ain’s biggest toy company, with re- 
tail sales worth £80m last year, has 
announced plans for 327 compulso- 
ry redundancies at its two sites in 
Leicestershire, central England. 

Production of plastic Star Wars 
figures and Tiny Tears dolls will be 
transferred from the Coalville plant 
to Spain. The only production work- 
ers to be retained in Britain will be 
foe few employed making Flay-Doh 
modelling material for a market 
worth about £2m a year at retail 
level. 

The loss of 297 production jobs at 
Coalville will leave 240 staff han- 
dling foe packaging, warehousing 
and distribution of lines imported 
from Europe, the Far East and 
North Africa. Efficiency improve- 
ments at the company’s nearby 
Ashby distribution centre will cost 
30 jobs, leaving only 50 employed 
there. 

Mr Peter Waterman, managing 
director, said the workers losing 
their jobs were the victims of foe 
extraordinary volatility of foe toy 
industry. 

"In foe 1970s you could rely on 
some toy lines- lasting maybe 15 


years and could plan capital invest- 
ment for bog runs,” he said. Now 
foe market demanded ever-bigger 
volumes from shorter production 
runs. 

At the peak of their popularity 
last year, Star Wars figures and ve- 
hicles rang up £30m in retail sales. 
TMs year sales are expected to be 
nearer £12m. 

There appear to be no plans for 
further Star Wars feature films to 
help to boost sales, although the 
market may get a fillip if plans for 
television series featuring tbe Ewok 
and Droid characters are carried 
out. 

- The company, which is perhaps 
best known for its Actum Man 
range, is at present enjoying great 
success with its Trivial Pursuits 
board game and Care Bear stuffed 
toys. 

Trivial Pursuits has already sold 

500,000 copies in the UK since it 
was launched in January. 

• General Mills has given up at- 
tempts to sell off its entire toys 
business. The group, of which foe 
UK company forms part, is to be 
spun off as a separate UK quoted 
company. Mr Waterman said Gen- 
eral hoped to complete the 
process by November. 


FORD CARGO ’ 85 . 

Now an even better 

investment. 


Cargo cost-efficiency has Been proved 
over four years and millions of miles. 

‘? m Real working miles - in the fleets of 
companies like Sketchley, .Wimpey, Allied 
Bakeries and Whitbread. 

Year after year, our constant-improve- 
ment policy makes every Cargo an even 
better investment. 

Now, take a look at what we're doing to 
make our 7 85 Cargos even harder to resist. 
More premium equipment 
To help your Cargos work more econ- 
omically, we've added a tachometer and 
air restriction indicator that tells you when 
the filter is blocked 

Models of 16 tonnes and over also have 
an exhaust brake to reduce wear and 

improve braking. 


Improved driving 
environment 

All models get mud flaps. While roof 
marker lights, airhoms.heated mirrors,brake 
antifreeze and a step and handle for cleaning 
the windscreen have been fitted on all 
trucks 16 tonnes and over 

And to improve your drivers' working 
environment, we've added a very effective 
noise reduction pack, tinted glass and a rear 
package tray. Anda suspension seatbecomes 
standard for all Cargos of 1 6 tonnes and over. 
New Cummins 10 litre power: 

With Cargo, you also get the widest 
range of chassis length/driveline combina- 
tions, to suit your needs more economically. 
A range extended this year with Cummins 
10 litre power arid Fuller 9-speed trans- 
mission. Everything you should need, 

* from 5.7 to 34 tonnes. 


Another Ibrd investment 
in Britain. 

The Ford Cargo is designed, engineered 
and built in Britain. It represents an invest- 
ment by Ford of over £125 million in the 
British economy. 

The best back-up 
in the business. 

To protea your investment in vehicles. 
Ford has set up an unparalleled network 
of 132 Truck Specialist Dealers, strategically 
placed to keep your trucks running 
smoothly and profitably. 

Talk to your dealer 
about great offers on 
’84 Cargos now! 

Some dealers may still have a few 
'84 Cargos left- at their '84 prices. 

So ifyou move fast, you could make 
a remarkable deal 


JUSTIN CASE! 
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What British executives 





BY MICHAEL DIXON 


TODAY marks gre end of tie 
spring pay-survey season ■with 
some infoimatton of a kind 
that tiie Jobs Column has never 
published before. The table 
alongside Is compiled from the 
Inbucoa - management consul- 
tancy’s latest study of -what 
companies pay British expatri- 
ates working in their overseas 
branches. 

My figures refer to only a 
dozen countries, giving regional 
variations for the United States. 
But the fun study covers 44, all 
outside Europe, and is based 
on more titan 1,000 staff e m- 
ployed by 62 organisations. 
Readers ■wanting ito know more 
should ' contact Xnbuoon’s Don 
McChine at 197 Knfghtsbridge, 
London SWT 1RN; telephone 
01-584 6171. ‘ 

The table shows the average 
net pay — after income tax, 
social security and pension con- 
tributions locally or in tire' 
United. Kingdom!— of British 
expatriates at three levels. 
These are denoted by tire gross 
salary that would be paid to 
the person if he o r flhe were 
working in the UK The salary 
levels are £15,000, £23,000 and 
£30,000. „ 

For each place and for each 
of the levels (where the sur- 
vey provides data) I start with 
the total net pay Includin g the 
value of benefits fn kind such 
as accommodation, cars end in 
some countries servants. The 
total figure is expressed first 
in the relevant local currency 
as it appears in the consul- 
tancy’s report on the study 


AVERAGE NET PAY PACKAGES OF BRITISH EXECUTIVES* WORKING OVERSEAS 


Country (and 
local cnrrwqf) 

UAE (Dirham) 

Saudi Arabia (Rijral) 
Kuwait (Dinar) ■ 
Singapore (SS) 

US ($)t Now York 

Wot Coart 

Other 

Japan (Van) 

Hong Kong (HK $) 
Malaysia (M $) 

Canada <C $) 

Australia (A I) 

South Africa (Rand) 
Naff Zealand (NZ S) 

* Assumed to be married 


UK salary level.- £15.006 
In local Sterling % in 
currency at 29/4 cash 

199,948 44^17 903 
148497 37,941 91.0 

13,533 34479 70.1 

83493 30,482 814 

32457 24413 924 
28,178 22410 924 

33444 27,125 913 
11.071m 35398 839 
247454 25,944 844 
73441 24477 81.7 

34,444 20,473 934 

25409 13442 873 

33344 14423 90.1 

24,157 9454 844 

with two children. "■ 


UK salary level: £23400 
In local - Sterling % in. 
currency at 29/4 ash 

359.045 79380 944 
224439 50445 854 


UK salary level: £30300 
In local Sterling % in 
currency at 29/4 cash 


quoted. My guess is about 
5125,000. 

Inquiries to Norman Philpot 
at 60 Cheapside, London, EC2; 
teL Ql-248 3812. 


i = r Finance chief 


124311 

52494 

34487 

44332 

15485m 

349,030 

125338 

47480 

35424 

40,119 

344*1 


44354 

42441 

28482 

37431 

50,754 

38.707 

41400 

28,140 

18491 


13412 


744 

•44 

914 

•73 

874 

844 

814 

914 

854 

92.1 

• 1.1 


178476 

67408 

46,125 

56315 

14.757m 

472434 

141490 

58407 


54,77] 

49431 


45382 79.1 
54341 873 

37300 904 

45,947 843 

53381 854 

49342 844 
44,479 834 
34355 914 
23303 844 
22337 894 
18,173 843 


which was made late last year. - 
Then the total, figure is con- 
verted into starting at the ex- 
change rates .prevafiiog at the 
.market dose oh Monday. 

After that I give the percen- 
tage of the total pay received 
in cash, including salary, 
bemuses, commfssionB -and eo on 
whether banded ever in the 
country where tire expatriate is 

working or banked elsewhere. 

The countries are ranked 
according to the relative 
expensiveness or cheapness, in 
sterling terms, of employing 
British staff In them. Perhaps 
the lari: of data in the upper 
levels for the United Arab 
Emirates, Saudi' and Kuwait, 
means that companies just 
cannot afford to install top-grade 
Brits there. 


FX managers 

THE TABLE may be' of par- 
ticular interest to any foreign 
exchange supremos tempted by 
two jobs mi the other side at 
the Atlantic, which are being 
effered by headhunter Norman 
Philpot of NPA Management 
Services. As is always the case 
in this column when a recruiter 
does not name the employer, 
Mr Philpot promises to abide 
by any applicant's request not 
to be named to his chent at 
this stage. 

Both posts are at managerial 
level, and candidates must have 
demonstrated skill in leading 
teams of staff. 

The first Is M somewhere in 
Canada ” with one of the 


country’s banks which wants a 
person able to take full 
responsibility far the control, 
direction and development of 
all its North American foreign- 
exchange trading. Applicants 
should be already at senior 
level with a minimum of eight 
years’ dealing experience. 

The salary is not specified. 
But my estimate is around 
C$100,000, plus negotiable 
perks. 

The second job is in the New 
York branch of a UK operation. 
It wants an FX manager who 
can show ability to bring in 
business as well as success in 
dealing and particular know- 
ledge of Eurocurrencies and 
hew financial markets. 

Here again no salary is- 


RECRUITER John Courtis 
seeks a financial director for a 
British group's subsidiary based 
a few miles south of London. 
Specialising in electronic com- 
plexities, it offers a full range 
of design and contracting ser- 
vices for airports and the like 
throughout the world. There 
axe about 100 employees at the 
base and a variable, but often 
larger, number abroad. 

Equipped with an advanced 
computer system and a small 
staff of h umans, the financ ial 
chief will have the prime task 
of helping the executive team 
to manage risk and generate 
profit. 

That entails six key respon- 
sibilities. Ensuring a flow of 
timely and adequate infor- 
mation on how projects are 
going. Reviewing funding pro- 
posals. Avoiding currency prob- 
lems. Keeping in touch with 
the group’s treasury and out- 
side sources of money. Educat- 
ing non-financial managers. And 
watching over the. company’s 
tax position in each country 
where it operates. 

CancBdates should be quali- 
fied accountants with experience 
outside the profession, prefer 
ably Inducting familiarity with 
business pressures ftntbe U.Sv 


foreign exchange and export 
financing. 

• The salary indicator is £22,000. 
Perks Include a car end an 
related expenses. 

Mr Courtis evidently thinks 
fare Es enlightened because 

ht is twilling to consider some- 
one as young as 30 for surit 
important responsibilities. But 
since it sets the upper age Usxrit 
at only 40, Pm inclined to regard 
the ccnzqreny us purblind. 

inquiries to John Courtis and 
Pantnezs, 104 Marylehoae Lane, 
Loudon WTM'SFU; tel, 01-486 
6849. 

Trainer etc 

A SUCCESSFUL training man- 
ager Is wanted by consultant 
Brian Standring to work in 
“southern England” for a 
fixrsmmi services group. The 
newcomer will have respon- 
sibility for all tirakning activities 
including management develop- 
ment 19 to director level. 

Salary around £25,000. Car 
among perils. 

The same organisation is 
offering about £17,000, again 
with car, for a group account- 
ant Candidates should be 
qualified accountants with com- 
mercial experience, .demon-. 
' strabZy able (to develop account- 
ing mid, management informa- 
tion systems 

Inquiries to Standring Execu- 
tive Search, 83 Wycombe Stood, 
Marlow, Bucks SL7 8HZ; teL 
■ 06284 5931, telex 847159 - 



West End c £ 17 , 00 O+bens. 

Our client, die European treasury office of this $10 bn 
U5 mul optional, - encompasses 5p separate units 
located in 16 countries. 

A Treasury Manager is now: required to control the 
European treasury function; - specific arras of 
responsibility will iudtlde: 

★ Analysis of excess funds placement.and 
credit facilities. 

■jy Close liaison with Londonbanks regarding 

Euromarket dealings and foreign 
exchange. 

•£- Coordination of intercompany setde- 
ments, funding and cash reporting. 

Aged 25-35 arid preferably a qualified accountant 
with ACT membership, you will. be ngUy 
personable, self motivated and able to perform 
e ffe c tiv ely in a small team. Some treasury computer 
systems exposure and a knowledge of a European 
language would be advantageous. 

Interested candidates should write to Andrew Sales 
FCCA, Executive Division, encl osing a compre- 
hensive curriculum vitae, quoting reference 245, at 
Michael Page Partnership, 31 Southampton Row, 
London WCEB : 5HY: - 




Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Gtesow 
Brussels New Ibrk Sydney 



& 


Major UK Investment House 

Head of Client 
Systems and 
Services 


35-45 


Our Client, the investment management arm of a major Accepting House, wishes to 
appoint a senior and skilled manager who will be responsible for the faultless 
running of the client reporting and supporting technical services, An advanced, 
sophisticated in-house computer support system is already functioning, but an 
additional responsibility win be the continued development of this system into the - 
1990'S. t-./ jr. * JO.* s ■*». . «*■ x : ~ ••‘’I s 

Thepositiofvsirntta greatresponsibility and presents aconsiderabte* 

chwns^ytea^^ offce secHrifeBtaiustry gpdan uptoda^; 

approach to and .knowledge of systems is required, together with man management 
skills to lead the existing team. 

Our Client attaches the utmost importance to this role and the remuneration ottered 
within a banking-type package willfully reflect this concern. The successful applicant 
can expect to travel both in the UK and overseas in a client reporting rote. 

Please reply in the first instance to Keith Fisher, quoting Ref. 619, at Overton Shirley & 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 
All replies will be treated in the strictest confidence and no names will be released to 
our Client without permission. 




Overton Shiriev&Barrv 

]NTEXN/SnONM.SEAKHAND9ElKlXJNCO^AV\N1S 


Ambitious young CD, FRN or Bond Trader 

EURONOTE 

DEALER 

very attractive salary /bonus package 



Manager- Corporate Systems 

Your career in data processing will have included successful 
experience in the area of large-scale financial modelling; experience 
which will probably have developed into an involvement with business 
planning and decision support systems. Moreover, that involvement will 
have been built upon a sound understanding of the commercial issues 
involved and may well be supported by an MBA or equivalent. 

In short, a ‘model’ past and a past which could now open up a ‘green 
field' opportunity with CASE - one of the fastest-growing, most 
successful companies in the data communications field A company 
whose future growth relies on fimely, accurate management decision 
making. 

In the position of Manager - Corporate Systems, you will have control 
of a significant budget for a major office automation programme with 
particular emphasis on user-driven, modelling and decision support 
systems. You will, therefore, need the imagination to take full 
advantage of this constraint-free opportunity together with highly 
developed man-management and communication skills. 

In return for our demanding requirements we are offering an 
attractive salary of c.£20K, a range of benefits including a company car 
and impressive career advancement potential. 

Please write with full career details to David Shaw. Senior Personnel 
Officer, CASE pic, Caxton Way, Watford Business Park, Watford 
VVD1 8XH. Tef: (0923} 33500, or call him for a confidential discussion on 
Leighton Buzzard 362189 evenings and weekends. 


The development of this exciting new area within the bank has 
created an opportunity for an ambitious young trader, ideally 
with experience in a field associated with short term negotiable 
instruments or capital markets trading, within a highly active 
environment. 

This opportunity represents a chance to enter* as a .‘pioneer’, a 
new market which is likely to be one of the most important in the 
next five years. 


Interested candidates should apply in strict confidence, 
to Kevin Byrne, by phone on 01-588-6644 or 
writing to the address below . 


Anderson , Squires Ltd., 

Bank Recruitment Specialists a -i . n • 

^ndo^VaU^ndonECl f\j\(lerSOT\ y OqUlTCS 


Controller of 

Finance and Administration 

City Partnership to £30,000 



Initially the successful candidate will coocentrxte on the development of thefinance function. 
Thereafter, the Controller will be expected to assume overall responsibility for die firm’s 
a dm inistration, rising in due course to aatatus comparable to a partner. 

The ideal c a nd i d a t e will be a qualified accountant aged 35 to 45. Essentially this irrijvidual 
will be able tode m o n stiaresigni ficant cmerieace of senior financial managementinaptofia- 
sxmuI environment, me hiding die development of compucerised accounting and manage- 
meat infonnsoon systfiz&iL 

TWs appointment will pzove to be very demanding. 

C a ndidates should send a curriculum vitae, in confidence, to Anne Campbell (reference 49), 
Spicer and Fegfcr Associates, Executive Search, St Mary Axe, London BC3A 6BJ. 

Spicer and Begler Associates 

Management Services 



Top Executives 


earning over £20,000 ayear 
Can you afford to waste neariy £2,000 a month in delay? Minster Executive specialises in soMngthe 
career problems of top executives. The bfinster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective roate to those better offers,75% of which 
are never advertised.. 

Our clients have an impressive record of success; many bine chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a pnefinrina/y discussion without obligation — or cost. 

MINSTER EXECUTIVE LTD . 

28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 


MONEY 

BROKERS 


Phelan, Lewis & Peat and its associated company 
Monex are looking for successful money hroters 
with expertise in the following markets: 

Sterling Interbank 
Commercial Sterling 
Euro Sterling . 

Interest Rate Swaps 


iL;* ■'fc> i 




df you would Hketojoirf a company where you will 
have a real stay in its future Erection with a com- 
petitive salary profit- sharing and a chance of an 
equity stake, ptease contact 

Mtehaal Phelan, 

Photon, Lewis & Peal Limited, . 

32 St Mary at Htil, London EC3R 8LT. 

01-6265844 
01-6233111 ext 2618 


Sales 



£25,000 + bonus + car 

Our client is an expanding British industrial group which has 
already achieved an annual turnover of over £100 millio n in 
less than twoyeazs. It seeks to strengthen the sales function in 
one of its manuEacturmg subsidiaries through the recruitment 
ofa high quality, professional Sales Director. Performance at 
or over budget win yield a substantial bonus. Prospects are 
excellent. 

Candidates, aged 30-45, must have exceptional competence 
in sales and marketing, high intelligence, profit conscious- 
ness, management skills, motivation and communication. 
They will need to create an innovative sales policy and train 
or recruit a sales team with unusually high performance and 
discipline. 

For a fuller job description, please apply to John. Courtis at 
JC&P, Selection Consultants, 104 Maiytebone Lane, 
London WlM 5FU, quoting reference 7176/FT and demon- 
strating credibly how you meet these criteria. Both men and 
women may apply. 

JCS*» 

• • • JohnCourtis and Rirtners. • • •■ 


SHIPPING CONSULTANCY 

SHIPPING ECONOMICS ADVISORY GROUP (SEA GROUP) 

die c omdtaney arm of Lloyd' s of London Press Ltd. 
requires additional ANALYSTS AND CONSULTANTS 
to assist in developing this fasfrgrowing organisation 

These appointments, which are London-based, involve liaison with 
executives from all areas of shipping and associated industries. Each 
position will involve spending time in providing private consultancy 
for Individual clients as well as specific multi-client pro; oca. 

It h not necessary to have previous consultancy experience but 
candidates should have a track record of business development, 
planning or market research in shipping or. allied, industries. 
Statistical or .econometric experience or qualifications would also 
be of benefit. 

Applications In writing to; 

Mr. W. j. Harding 
Personnel Department 
LLOYD'S OP LONDON PRESS LTD. 

ShecfMR Ptae*, Colchester, Essex COJ 3LP 
Telephone: 6284 49222 ext. 212 
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Managing 

Director 

S. Wales 

c. £40,000 + share options 

Consumer goods manufacturing and marketing subsidiary 
of a WgiiJy successful British industrial group seeks a 
Maragwg Director to be the architect of profitable growth. 
Turnover is now approaching eight figures, and there is 
considerable scope for expansion based on increased 
market penetration and acquisitions. 

Candidates, aged 35-50, will be commercially oriented 
general managers with particular strengths in sales and 
marketing, preferably in consumer products. They will also 
have a thorough understanding of the other main industrial 
functions, creative ability, unusual drive and powers of 
leadership.. Future prospects in the group are excellent. 

For full job description write in confidence to: 
W.T.Agarat JC&P. Selection Consultants. 104 Mary] ebone 
Lane, London WlM 5FU, showing dearly how you meet 
our. client’s requirements, quoting 2225/FT. Both men and 
-women may apply. 


International 

1 reasurv Management, Ltd 


Currency Economist 

International Treasury Management, Ltd., a partnership between die 
Hongkong and Shanghai Banking Corporation ami Marine Midland Bank, 
offers a wide range of treasury management services to corporations, financial 
institutions and government agencies around the world ant! has offices in 
London, New York and Singapore. Services include currency and interest rale 
swaps, long-term placements, financial futures ad \ ice and currency options. 

We are looking for an additional Currency Economist for our London 
Office, whoso major responsibility will be to work with the Chief Economist in 
the preparation and production of our principal external publication, the 
monthly ‘foreign Exchange Report*. 

Applicants must have a post-graduate qualification in international 
economics, 3-5 years’ experience in the financial sector and practical 
experience of using computers. As the Economist selected will be expected to 
work closely with clients, \vc are looking for applicants with good 
■communication skills. 

Since rhis is> a resporiM'ble petition within the Group, we are prepared to 
provide a highly competitive remuneration and banking benefits package. 

Please apply in confidence to: Teresa Andrews, Personnel Ofhcvr, 
MARINE MIDLAND BANK, N.A 
34 Mcwrgate, London EC3R 6JR. Telvplione: 01-638 1788 

International 

Treasury Management, Ltd. 

A partnership between the Hongkong and Shanghai Banking Corporation 
and Marine Midland Bank 
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ff Domestic Banking \\ 

A vacancy exists for an exceptional young banker in this rapidly growing 
Department of one of the leading merchant banks. The work will be 
centred on negotiating and carrying through specialised fi n a ncin g 
packages for the Groupk corporate customers. The successful candidate 
aged 24-2S, will have a good degree anchor accounting or legal qualm-- 
rations, and a thorough technical grounding in U.K. banking law and 

practice and wifl preferably have spent at least two yeffl» in a Bank 

operating in the City with a substantial TJJK. business. \Ae shah be 
looking for a proven record of creativity and thoroughness and an ability 
to get on with people. 

We offer a competitive salary and a benefit package that includes 
mortgage assistance, BUPA, non-contributory pension scheme and free 
life assurance. 

Applicants should write, in confidence, with full personal and career 
details to:- . 

Gareth Hughes, Personnel Officer, Kleinwort, Benson Limited, 

20 Fenchurch Street, London EC3P 3DB. | 

n Kleinwort 

Ij 611S011 77zg International Merchant Bank | 


TRADE FINANCE MARKETING MANAGER 

(FLUENT ITALIAN) 28 to 40 
Salary negotiable 

Manager to market trade finance in Italy and elsewhere required, preferably with knowledge of 
S.A.C.E.S. and medio credit. Ability to travel and fluency in Italian is essential. 

Call Elizabeth Hayford on 01-377 8600 
LJC BANKING APPOINTMENTS 


MAJOR CITY INSTITUTION EXPANDS IN 

SECURITIES DISTRIBUTION 


Otirnlieht, a fast growing financial institution with merchant 
banJdRgand stock broking interests is well positioned to take full 
advantage of the chwiges in Stock Exchange regulations. 
3hKtifi(iirMlfK tfie company's " business has been corporate 


'The succesiSu t applicant currently-based m one of the largeror 
■ rnedTunrsized stock braking firms with substantial institutional 
clients wifi have well developed skills in securities analysis and 
high level selling. Candidates, in their early to mid thirties, 

Dealer in Securities 

Candidates in their mid to late twenties should have five years 
experience-in deaMnginUK listed securities. Some exposure to 
‘.market-making; possibly in a jobbing or Eurobond trading 
context would be ■: particularly . welcome: ■ - 

\ TO I^Tl Executive 
/tlDIJTXI R ecruitment 


services led, with the other divisions reflecting the trading and 
placing needs of its corporateclierrts. However a larger number of 
new issues is now envisaged and the company seeks to make two 
key appointments in the Securities Distribution Division. 


professionally or degree qualified and preferably members of the 
Stock Exchange, are likely to have been sector specialists and 
should have the ability and wish to manage others in the longer 
term'. 


Both the above appointments are open io mate and female 
applicants. 

The remuneration packages will be highly competitive and .will 
include the opportunity to acquire an equity interest 
Please write, with full C.V., in thefirst instance to John Kennard, 
ABGH Advertising and Recruitment Services Limited, 
87 Jermyn Street, London SW1Y 6JD. Please list separately 
any companies to whom you do not wish your details to be sent 


TRAINEE FOREIGN EXCHANGE 

DEALERS 

International Banking 


Standard Chartered is one of 
Britain's largest banking groups, with 
gross assets exceeding £28 billion and 
more than 2000 offices in over 60 
countries. 

We are looking to recruit young 
bankers, who wish to train as foreign 
exchange dealers, to join our expanding 
Dealing Room which is scheduled to be 
re-located in the new Group 
Headquarters at Bishopsgate. 

The ideal candidate will be aged 
20-25 years and have a general banking 


background, preferably with some 
foreign exchange knowledge or 
experience of the financial markets. 

Standard Chartered is an international 
group, and applicants must be prepared 
to serve abroad for a period if so required: 

Please apply with a comprehensive 
c.v., stating present emoluments, to 
Peter Barnes, Recruitment Officer, 

U.K. Personnel Services, 

Standard Chartered Bank, 
to, Clements Lane, 

London, EC4H7AB. 




Standard & Chartered 



NorthWest To £20,000 -f Car 


A substantial U.K. Group with extensive overseas manufacturing 
and trading interests is seeking an experienced professional to 
strengthen hs central treasury function. . 

Reporting to and deputising foe the Group Treasurer toe 
successful applicant will be responsible ibra wide range of treasury 
operations, induding fund sourcing, nrade finance, leasing 
and financial risk management. W'] 

Candidates, male orfemalc, will probably be in their late H.J 
20s orearly 30s, and of graduate calibre with a business or M 

profe&siopal qu alifi c atio n. They must be able to 


•. m mm TOstwait 
i their late Please 

sinessor ■ unopem 

comps 

PA Advertising 


demonstrate a proven track record of analysis, application and 
achievement in a demanding financial environment.' The ebibty to 
communicate successfully, both within the Group and with the 
oucade financial community g esseariaL 

.Starting salary win depend on experience. Benefits include 
_ company car and BUPA Relocation assistance io the North 

& West will be given where appropriate. 

Please send full c.v. which will be forwarded to our client 
unopened. (Address to our Security Manager if listing 
companies to which it should not be sent) Ref: M5WW/FT. 


GRADUATES wiih an honours dagreo and at least throe years hanking 
experience are required to join an audit loam based in London. There i* 
approx. 35’A travel to Europe and Middle East. Prolerenee will ba giwen to 
candidates with international banking oxperipnoe or those with fluency in 
a European language. EIO.DOO-CIS.OOO + excellent benefits. 

BANK RBlATIONS — ASSISTANT GENERAL MANAGER for reputable City 
bank. To develop and maintain . excellent relationships with banks in 
southern Europe. Scandinavia and the Middle East, aa well a_a maintaining 
close awareness ol the bank's marketing and lending activities. Meeting 
current and anticipating luture funding needs is a vital part QI tms 
rewarding position. £35,000 + excel tent benefits. 

PARIS-BASED BANK ia seeking a young. Qualified accountant and 4 
graduate banker, both with fluency In French. The accountant would oe 
expected to reside in Paris. FFr180.000 approx. 

ASB RECRUITMENT 

52/54 Carter Lane, London EC4V 5A5 
Telephone: Shehgh Am el I 01-248 0820 


RAYNER SECURITIES LTD 

Require 

ACCOUNT EXECUTIVES 

We are a research orientated Security Dealers with a vary high degree of 
success with our research wwmimanciar/ow. . _ 

We require responsible AEs with a record ol success in Securitise or a 
related business, who are prepared to give a wall above average service 
and attention 10 clients, dealing with fully quoted end USM stocks from 
our offices in the City and West End. 

STOCKBROKING CLERK/MANAGER 

Experienced In all aspects of back Office work/dealing to take control of 
our rapidly growing day-W-day business. 

Write Wirt CV 10 Bo* A89B6, Financial Time* 

Bracken House. HJ Cannon Suoct. London BC4P dBY 
All letters acknowledged 


Norwich Unioa House, 73-79 King Street, Manchester M2 2JL. 
Tel: 061 236 4531. 


CI 25.000 


GROUP — 

PENSIONS 
—MANAGER - 

Trcifoigor House PLC wishes to oppoint a Group 
Ffensions Manager to succeed the existing manager who is 
taking on a wider role in the Group 1 . This is a demanding 
. appcwnrmenf osrrymg responsibility under the Company 
Secretary: for managing the Group ^ ft&nsions Department 
iriduding the. day-to-day administration of both privately - 
irwesteefond insured pension funds. 

The Company is seeking a suitably qualified man or 
woman who has extensive experience of pension funds 
admin titration, induding p first-doss knowledge of UK 
. pensions tegcsJation. The position is syeh as to call for on 
exceptionally high level of administrative ability; a capacity to 
communicate; the stamina to work Under sustained pressure 
1 and the personality arid mdn-fnandgement skills necessary to 
lead and motivate a staff of up to.30. A knowledge of 
computer aided administrative systems is also desirable. 

. A salary wiU-be negotiated commensurate wiih the . 
responsibilrtiei involved arm the.arlibre pnd experience of the 
successful applicant The benefits are those normally 
associated with 0 major group, induding a company cor. 

' Wfrifa'with fall details of qualifications and experience - 
to: Refer Coles, Group. nsrsorimel Director, Trafalgar House, 

.1 Berkeley Street, London WlA IBY. 

TRAFALGAR HOUSE PIG 


.. University of Edinburgh. 

HIE WALTER SCOTT 
RESEARCH FOUNDATION 
FELLOWSHIP 

The Foundation, supports a fellowship in International Investment 
Management with the Department of Business Studies. Applicants 
should have a good knowledge - of quantitative technique applic- 
able to research in thisfield.- . . . 

Dependent- on -qualifications, the. successful appheant m'gnt ue 
appointed on the Research Associate scale ( £6,600*438, 920 J or the 
Research Fellow scale (£7^2fr£12.150). The appointment a for a 
period of three yean; The post could be combined witn 
registration for a higher degree* 

Application farms and farther particulars can be obtained from: 

The Secretary, Department of Business Studies 
50 George Sq. Edinburg EH8 9jY - Tel: 03U67 101] Ext^7 
Applications should be received by 24th May 1985 
• PLEASE <JUOTEREF.NO. 5246. 


MANAGEMENT TRAINING 
MORGAN STANLEY INTERNATIONAL 

London Subsidiary of Leading Wall Street 
Investment Banking Firm 
Controllers Department 

Career Development Programme for outstanding University graduates: 

We are searching for a select few who have the intelligence, discipline and initiative 
to dedicate all of their skills and energy to pursuing a unique career in the - 
international securities industry. 

The role of the Controllers’ Department is to provide timely and accurate 
information for monitoring Hie firm’s financial performance and making important 
business decisions. The department is organised into business unit controllerships 
which maintain close, daily contact with each of the firm's major trading areas. 

Our Programme Offers: 

• An outstanding compensation programme We offer a starting salary 
Significantly above that which most graduates can obtain in other entry level 
positions. Thereafter we reward staff strictly according to performance and 
their ability to take on increasingly complex responsibilities. 

• A means of establishing a high growth career in a challenging industry. We 
Offer a significant amount of training in both accounting and In the securities 
industry, plus the ability to work with exceptionally talented securities 
industry and accounting professionals. 

• The objective of the three year training programme is to produce 
professionals who not only have practical accounting skills, but also know 
how to use accounting as a tool to approach business problems, 

Requirements: 

Individuals selected for this programme will have recently earned an excellent 
university degree and performed with distinction during their academic careers. 
Analytic and numerate skills are essential We require your curriculum vitae and a 
cover letter tn which you develop your qualifications to enter this programme. In 
addition to presenting your objectives and accomplishment^ please provide us with 
complete details of your academic qualifications 

Plaaaa write to: Mis. Mary Wood, 

Morgan Stamteyrintenuitional, 

Commercial Union Building. 

1 Undershaft, 

Leadenhall Street, 

London E.C.3. • 


Our client, a leading International Bank, requires a qualified dealer with sound 
experience in all major currencies. The successful applicant will be responsible for the 
management of Treasury assets and liabilities and be experienced in generating business 
from new and existing customers. Future prospects are excellent for the candidate with 
the necessary potential. An excellent benefits package is offered. 

Please contact Anne Fenwicke. 


RISK ANALYST 


CJE 1 8,000 


A well respected Bank wishes to recruit an experienced banker with . a number of years 
exposure.to Country Risk economics. The ideal applicant will be aged between 28-40, 
possess a good educational background, and will have spent the past five years within the 
credit/country risk department of a major Bank. Duties will include- liaising with area 
managers wirh a view to setting Jimirs, and then making recommendations to the Board. 

Please contact Richard. Meredith 


UK LEASE 
LEASE BRI 




On behalf of two major Banks we seek experienced graduate Lease Brokers, aged 25-30 
years, with a successful track record of business transacted, and the associated technical 
skills including analysis^ evaluation, pricing, and strucruring. The vacancies are: 

— A LOCAL ALJTHORITY BROKER — Suitable fot an applicant with specific 
expertise in this field, although bankers from UK authority syndicated lending or 

— • placmg^areas -will also^be- considered. 

— A “BIG TICKET" SPECIALIST — Requiring experience of transactions in the 
£1 Million plus range — emphasis on Marketing ability. 

Prospects, in terms .of both potential remuneration, and career advancement, ore 
excellent. 

Please contact Jill Backhouse or Peter Haynes 

All applications will lie treated in strict confidence. 

JONATHAN WREN & CO LIMITED, L7d bishopsgate, London, EC2M4LX. 

Tel: Ot-623 1266 
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ECONOMIST 

Investment Management 

Bank of America is seeking an experienced Economist to join its 
successful and established Investment Management subsidiary The 
principal responsibility will be to provide economic analysis and forecasts 
to support managers responsible for the formulation of investment 

strategy . 

The successful candidate vail have a strong background in econ- 
omic analysis, good quantitative skills, and the ability to communicate 
effectively, both orally and in writing. 

This opportunity oilers excellent scope for career profession and 
a competitive salary will be augmented by an attractive package of fringe 
benefits in line with best banking practice. ■ _ . 

Write with toll personal career and salary details to:- A. J. Tucket; 
Area Personnel Manager; Bank of America NT & SA, 25 Cannon Street, 
London EC4P 4HN. 

BAIMCO INTERNATIONAL 




Bank of America 




fiMAHCjAi Services Executive 

A leading international executive search firm wishes to recruit an ambitious 
dty executive to work with a small team in its rapidly growing and successful 

financial services group. . ■ _ 

Candidates must be aged in their late twenties to mid thirties, possess a 
degree or professional qualification, and should be working with a leadingfinanaal 
institution, i.e. a merchant, investment or international bank, stockbroker or 

insurance entails client and candidate contact at the most senior level and 

therefore self-confidence, an enquiring mind and a systematic approach are 
essential for success in this busy and exciting business environment 

Prospects for promotion to partner level are excellent and the resufts-related 
compensation package indudes a competitive base salary, performance bonus, 
free medical insurance and a contributory pension scheme. 

Please apply in strictest confidence to: P.0. Box A8985, Financial Times, 

10 Cannon Street, London EC4P 4BY. 




MANAGER-FINANCIAX INSTITUTIONS 

Up to £20,000 
International Banking 


Standard Chartered is one of Britain's 
largest banking groups, with gross assets 
exceeding £28 billion and more than 2000 
offices in over 60 countries. 

The continuing expansion of our 
International Banking Division has created 
a vacancy for a Manager who, primarily, wiir 
be concerned with the marketing of the 
Bank's financiafservices to other Banks 
and Financial Institutions throughout 
Europe. 

The ideal candidate will be aged 30-40 
years, wfff be an AfB and will have a good 
practical knowledge of a wide range of 
international bank products, including 
treasury financial services. Heor she will 
be experienced at undertaking marketing 


visits and have a demonstrable success 
record. 

Applicants must be prepared to travel 
frequently in Europe on trips of short 
duration and the ability to speak a 
European language, preferably French, to 
a good business conversational level is 
highly desirable. 

Salary, including London Allowance, 
will be up to £20,000 prus the usual 
generous banking benefits. 

Please apply with a . 
comprehensive c.v. to 
Jean Collins, Assistant Manager, 
U.K. Personnel Services, Standard 
Chartered Bank, 10 Clements Lane, 
London, EC4N 7 AB. 


Standard & Chartered 


UCM INTERNATIONAL 
LIMITED 

Expanding, profiabls. Trade Finance 
House seeKs a Manager to take 
responsibility for selected markets: 
Reporting, to the Marketing Director 
the successful 'candidate will toe. 

5 fas'* if wJ Wf 
missis 

to travel. 

2 Experienced m credit anelysle. 
credit control procedures, and 
International trading documenta- 
tion.. 

A competitive remuneration package 
will toe offered. Applications hi 
writing with a comprehensive C.V. 
should be made to: 

R. W. Sayer. 

Director. 

UCM International Ltd, 

(/CM House, 

3/S Swallow Place. 

Princes Street. 

London W1A IBS 


QUELTER 
GOODISON 
& COMPANY 

OUR EXPANDING 
INTERNATIONAL 
DEPARTME NT 
' REQUIRES AN OTHE R 
EUROPEAN EQUITY 
DEALER 

Applicants will require 
experience in dealing in 
foreign markets 
AGE ZOs 

Please reply in confidence to : . 

- Christine Mansell 
QUITTER GOODISON & CO. 
Garrard Boose 
31/45 Gresham Street 
London EC2V 7LH 


Mike Pope & 

David Patten Part nersh ip 
Bank Recruitment Consultants 
Dealers. FX, £ & Corporate 

to £20,000 

Personnel Officer to £18.000 

Eurobond Settlements/ 

Accounts to Cl 5.000 

Graduate Credit Analyst c Cl 5.000 
Loans Admin. to £13.000 

FX Admin. to CU.CM 

Accounts Clerk to £11.000 

Customer Services to £9.000 

PLEASE PHONE MIKE POPE 
01-2*7 0053 

2nd Floor. Bank Chambers 
214 Blshopegate. London. EC2 


Company Secretary 

Windsor - Berkshire 
Circa: £18,000 p.a. plus car 


Chesebrough-Pond’s Limited is the U.K. subsidiary of a 
major International group, which manufactures and 
sells a wide range of toiletries, cosmetics, fragrances 
and other products, including many brand leaders. 

Due to re tir ement, we have a vacancy for a Company- 
Secretary who. reporting to the Financial Director, wffl 
take full rtsponslbfltty for statutory mid management'' 
meetings; legal and insurance niatters; the company 
retire m ent plan; trademarks and property 
administration. 

Applicants should hold a degree or p r o fess io n al 
qualification in law, secretaryship or accounting and 
have wide experience in the above areas. A specialised 
knowledge of law and practice relating to cosmetics or 
other consumer products would be an advantage. 



Good interpersonal skills are essential, as is the ability 
to operate effectively within the high pressure 
environment of a fast expanding Company with a young 
gorahead management team. 

A highly competitive salary will be paid, depending on 
experience and qualifications, together with other 
benefits whkh include a company car, non-contributory 
pension scheme, and free private medical and life 
insurance. Assistance with relocation will be given if 
appropriate. 

Please phone for an application form, or write enclosing 
full career details to; Mfice Anscombe. Personnel 
Director. Chesebrough-Pomrs Limited, 

P O Box 242, Consort House, Victoria Street Windsor, 
Berkshire. Telephone number: Windsor 57191. 


Chesebrough Ponds Ltd. 


CENTRAL TRUSTEE SAVINGS BANK LIMITED 

European 
Fund Manager 



Corporate 
Finance Manager 


^This European banking group is one of the roost 
profitable in the world. It is represented in the 
major financial centres of die world. Its merchant 
banking subsidiary in London continues to 
expand its activities— both in the range of services 
it provides and the geographical areas in which it 
is seeking business. It has established a 
respectable track record of successfully 
completed transactions in a broad range of 
corporate finance services. It is responsible for 
the groupfe international capital markets activities 
worldwide. 


transactions. Aged 25-31 you are a qualified 
solicitor and axe seeking the opportunity to 
farther your advancement prospects within a 
progressive merchant banking environment You 
are currently wi th a stockbroker; merchant bank 
or fimv.of solicitors and should have gained 
c on si d erable exp er ience in the UK domestic 
equity market or international securities markets. 



An excellent salary is offered which, with 
generous banking benefits, produces an 
impressive remuneration package. -Promotion 
prospects are very real To apply ^ease write to, 
or telephone, Derek Co* of Cripps, Sears. & 
Associates limited. Personnel . Management 

Consultants, 88/89 High Hojbpro, London WC1V 

. business development andrto^tiiftimanaging^ of. Tetf01-4O4 52GL & Y 


It now requires a Manager to join the Corporate 
Fi nance team. The right person will be profit 
conscious, able to contribute as aieam member to 











APPOINTMENTS ADVERTISING 
Appears every Thursday 
Rate £37.00 per single column centimetre 
plus VAT 


Central Trustee Savings Bank Limited, part 
of the TSB Group manages funds in 
excess of £4,000 million. 

Continuing growth now means that we seek 
to appoint an additional Fund Manager with 
responsibility for managing the European 
assets contruilecf by the Bank in unit joists 
and pension funds with a value approxi- 
mating to £30 million. Applicants must have 
a proven record of successful investment 
management in Europe together with the 


skills required to establish new contacts, 
develop a research base and liaise with 
colleagues at all levels. The ability to com- 
municate in one or more foreign languages, 
ideally French and German, would be a 
distinct and added advantage 

fn addition to an excellent salary, benefits 
include house purchase subsidy, car, a 
non-contributory pension scheme and 
free BUPA. Full relocation expenses will be 
met where appropriate 


Please apply in confidence enclosing a full C.V. to: 

Mr C. P. Allison, Development and Training Manager, 
T.S.B. England & Wales, PO Bax 99, 

St Maryfe Court 100 Lower Thames Street, London EC3R 6AQ. 



BANK 


Managing Director 

New market-making company 

Our client seeks to appoint a Managing Director of a- new institutionally 
backed company, specialising in market-making and dealing in UK equities. 
The financial package will include equity participation. 

Candidates must have had experience in managing dealers or a dealing 
room. 

Confidential Reply Service; Please write with full CV quoting reference 
1 938/AF on your envelope, listing separately any company to which you do 
not wish your details to be sent CV s will be forwarded directly to our client 
who will conduct the interviews. Charles Barker Management Selection 
International Limited, 30 Farringdon Street. London EC4A 4EA. 

CHARLES BARKER 

SELECTION ■ SEARCH ■ ADVERTISING 


PRIVATE CLIENTS 


BRISTOL OFFICE 


An Expanding 
Independent Stockbroker 

An exciting opportunity exists for an experienced stock- 
broker to join Greig, Middleton’s expanding private dient department 
in BristoL The job is to help develop die West Country enterprise 
of a modem and independent firm which believes in personal and 
professional service and is backed by new technology providing 
highly efficient portfolio and stock surveillance. 

Applicants should have a good knowledge of investment 
areas other than direct Stock Exchange business but, above all, the 
presence and flair to contribute actively to growth. 

Applicants should apply in confidence with full Curriculum 

Vitae to: 

Donald Corbett, Greig, Middleton & Co. 

Court House, Tkilors Court, Broad Street; 

BRISTOL BSI2EX 


Greig 


MIDDLETON 

-LV-ff- Members of The Stock Exchange 


Syndicate Executive 

Salary negotiable 



Our dient, a major 
international investment bank, 
requires an experienced liaison 
officer for their syndication 
department with particular 
emphasis on Public Finance. 
Applicants should be graduates 
with a minimum of four years' 
experience within this area. The 
successful candidate will be able 
to demonstrate sound 


PE 3 

Britain's Largest 


knowledge of New Business 
procedures, the syndication of 
bond issues within the Capital 
markets and most importantly 
the U.S. and European bond 
markets. 

Please send curriculum vitae 
to: B. Johnson, PER London West, 
3 1 9/327 Chiswick High Road, 
London W.4. 



BADENOCH & CLARK 

CAP1XALMAHKETS— 
CORPORATE FINANCE 

£EXCELLENT 

Our cfient, ranked amongst the top twenty International investment 
banks, is committed to expanding its share of Corporate Finance 
■ business. 

We would, therefore, welcome applications torn young executives, 
who wish to further tbetr careers in a team marketing Capital Markets 
products to French Corporates. Interested applicants should have 
gained at least eighteen months International Corpo ra te Finance ex- 
perience with a recognised Meidiant/lnuestment bark. Fluency In 
French is essential and candidates should also have an extensive 
knowledge of Euromarket products, exposure to business develop- 
ment and documentation work. A highly c ompetiti ve salary package 
wifl be oSered to die successful candidate. 

ACCOUNT OFFICERS 

c£15,000 4- Bens 

On behalf of a number of Accepting Houses and International Banks 
we are seeking ambitious young Credit Officers to complement their 
Marketing teams. 

Applicants should be graduates aged 23-27 ideally with a formal Credit 
trailing and have some calling experience in particular 'market sectors 

of geographical areas. 

These positions offer excellent career prospects and attractive remun- 
eration packages 

To discuss these opportunities further, please contact 

L — fa— orSt—rtCaford. 

financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


CENTRAL TRUSTEE SAVINGS BANK LIMITED 

Financial Futures Trader 

Cental Trustee Savings Bank Umitecta member of the 
TSB Group, wishes to recniit a Financial Futures Trader to 
assist in thegrowth otlts UFFE operations. 

Applicants should beintheage range 25-30, fewest least . 

cjuaJ^^^^SfiSures Traderel^BaSSSSL 0 ^^ _ 

candkJateshoufobecapabteoftradirigWithoutsupervtsioa 

In return, toe Bank offers a competitive salary and benefits 
package. 

Please write with full details to: 

Mr G A Jones, 


savings Ban! 

PO Box 99, St Mary^s Court, 

100 Lower Thames Street, London EC3R&ACL 



BANK 
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' - *sj . financial a^d corporate areas, specialising in .; V t, .enynqnmentarid prospects of rapid career 



^'wR^vr. .: 


Southampton Row, 



. n* e .“ • * ■■v/jftTff t mw«jwu uvqjiJi # vy*iu < 

. " ' V f -professionals in ^ < . experience. 


[--based treasury •_ ‘ : . ' \ commensurate with qualifications and 
itrties; who .are v’ '* . experience, -will range up to £30,000. 


Michael Page Partnership • • . - V 1 -^ 

Iroemationalf^ruitinentConsuhants • ■ 

London Bristol Binnineham NtanrheMer Ljreds Cbseovr Brussels MewVbrit Sydney - 


•■*• . :*4. 




ACA, ACMA, ACCA 


er 


c.£17-28,000 plus car 


1 a qaalifej 
ie opportimityt 
respects within; 

; eRvaosiaeni^ 

:er, merchaa^ 
culd have gxg 
ti'-s UK dcas 
securities ma^ 


ered which, *g 
s, produces : 
ickage. Prate: 
ply please whs: 
l Cripps, Seel 
utei Ma.-ages£ 
or?, IicrdoalSra 


. - A leading interhafional firm of Management first degree and an accounting qualification (ACA, 

Consultants w^shesto strengthen their top flight selection ACMA, ACCA). Preferred age is 27-35. 

group mLondon. The emphasis is upon intellectual Terms are for discussion in the range of 

abflitji commerdal.awsrenessand fitting uito a young, - £1 7-28,000 pa and benefits can Included car. There Is 

dynarateteam. Duetorecent expansion, theremay be considerable career development potential within the 

more than one appointment: •' firm In the selection and other main consultancy areas 

Responsibility Is for a wide variety of tough, high due to a policy of planned expansion. Suitably tailored 

level selection assignments, and for the provision of training in recruitment methods can be provided to 

advice on selection methods.Thework is varied and Improve performance. 

interestingandis mostly fordemanding clients at Applications, which are in absolute confidence. 

Director level. Very exacting professional should include full career details. Write 

standards <rfi%portwrftinaand v ; • Rnlanfl 0«*r toRNOrr, quoting client reference 
: interviewing arenormaL . _ M2151 or telephone 01-439 6083 for a 

Candidates mu^have a good form. 

Management Consultants 

35 Pf^cadlflyi LondonWlV 9PB Telephone 01-734 7282 


An international challenge 
in small-ticket leasing 



Virtually every office in the world uses the kind of 
products Rank Xerox market, from simple, smafl copiers 
to sophisticated electronic printers, intelligent 
typewriters and terminals. 

We are now enhancing our range of services 
through the international development of our 
established leasing operations. 

Within four or five years, projected growth for our 
worldwide leasing operations will bring lease values 
to around £1 billion. 

We heed a leasing specialist with a smaU ticket 
vendor leasing background to join our international 
leasing team. 

Rank Xerox International headquarters, presently 
situated in central London, wilt be moving to a 


purpose-built development in Marlow towards the 
end of 1966. 

Salary is negotiable according to experience, and 
other highlights erf the highly attractive remuneration 
package indude a foOy financed company car and 
generous relocation expenses (where applicable). 
Prospects for further career development, bath within 
the teasing company and throughout the Rank Xerox 
Group are excellent. 


Please write with a comprehensive c.v. to: 
Keith Wbinwright, fersonne! Manage*; 

Rank Xerox Leasing International Limited, 
33B Euston Road, London N.W.I. 


RECRUITMENT CONSULTANTS 


35 f\Jew Broad Street, London ECSM 1IMH 
Tel: 01-58B 353S or 01*588 357S 
Telex Mo.B87374 Fax l\lo. 01*638 6216 


scope tomove m6 eftherO & M or the development of new computer Systems in 36-48 months 



CJA 


EXECUTIVE -E.D.P. SYSTEMS SECURITY 


CITY 


: y: I • v £15,000 -£20,000 + SUBSIDISED MORTGAGE 

MAJOR INTERNATIONAL BANK - ASSETS IN EXCESS OF US $ 30 BILUON 


\RKETS- 
E FINANCE 


LENT 


vr 


We frivite applications for Ws newly created position from candidates, aged 27-36, who have acquired a minimum of 5 ysars’E.D.P. 
experience and not less than 1 year's practical experience working on access security control systems. Knowledge of ACF2 will be a 
distinct advantage. ResponsMities wfll cover the design of new security control systems covering E.D.P. and other forms of 
communication, the agreement erf policy guide fines and the implementation of regular security control systems and their up-dale. 
Close fiafsomvftf be main t ai ned with heads of oompular systems, internal audit, computer operations and those responsible forthe 
movement of funds. A practical innovator capability pius the ability for lucid communication both orally and in writing are of key 
Importance. Initial salary negotiable, £ 1 5,00O-£20,00G + subsidised mortgage, free life assurance, free family B.U.PA. and assistance 
with removal expenses If necessary. AppDcatlonsin strict confidence under reference ESS4342/FT, to the Managing Director. 

CMNFBEU.-J0tiM8TM ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH. 

. TELEPHONE: fit-588 3588 or Q1-58& 3S7G. TELEX: 887374. FAX: 01-638 S21& 


Assistant 

International Treasurer 


Age 26-32 Central London package c.£20,000 


- - iu- 


Executive 
Job Hunters! 


mrfjcebs 

. j- Bens 


. £20,0©0 p,a. + + : ^ 

* FACT: Tbereare more executives seeking top jofe than 

[. tiurcarej^ avaitaEblL , 

, PROBLEM; How to secure a new portion easily and 
I confidebriatiy: . . . . ' 

SOLUTION: Ask experienced professionals to help you 


/ plan, and work with yon In team work to locate your next 
l appointment. 

{ London is the executive remdLmenl centre for the English 

* g>eaking woridl Throngh our network of ocmtaicts. information 
I systems and. technology, bverSfWh of our clients have identified 
I unadyertfeed vacancies. 

| “ \Vc charge you fees for our jvork — it. could be the best 
' investment vtxi ever make. 

| - -<tontact us today. An initial meeting is free. 

1 -• Expatriates enquire about our 
( EXPAT EXECUTIVE SERVICE. 




‘ . Executive Management Services Ltd. 

[ . - - - = 32, S&vUeRow, London Wl 01-7343879 J 


FOREX APPOINTMENTS 


For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 
TERENCE STEPHENSON 


Prince Rupert House, WO College Hill, London EC4R IAS 
Tel: 01-248 0243 

20 years market experience 


This major professional services group has an annual 
turnover approaching OOOni and an mienntiooal network of 

offices. As a member of the headquarters corporate finance 

team, the Assistant International Treasurer wiU be doseiy 
involved in all aspects of treasury management 
and will assume responsibility, after an initial wi 

period, for several erf these and for the fi n an cia l ra 

administration of a number of overseas activities Had 

and countries. The further development o f tre asury I 
information and control, systems will form a key task. iBm 


EV 


Candidates, with an accounting or perhaps a banking back- 
ground, must be professionally qualified and demonstrate 
a thorough grounding in treasury work gained in an imer- 
nariooal contest- Experience of computer systems will be 
essential and fluency in Frenchor German an 
advantage, foreign travel wiD be involved and 
there is an orceBeni benefits package. 


Please send briefer, in confidence, 
to hterGiceoatn^Scf: AA5L/R306/FT. 


B\ Personnel Services 


Onrol. ■ ■ Pndtmtemcs - Resamtraam & Penamd Consuhancy 


Hyde Park HowacTWaKi a glhc ib tldge, London STWX7EE. 
lei: (R-235 OHO TUavZtm 



BANKING 

ADMINISTRATION 

MANAGER 


.WNGS^ 1 ’ 

tures^ 


BANKING OPPORTUNITIIES 


c.£ 16,000 plus benefits 


Tb £25^100 + Off 

cay 


This key role, with a leading insurance -Santoes Group, gives full 
responslaffity for an treasury and related investment matters. 
Applications are invited from suitably qualified professionals aged 30-35 
who can demonstrate proven treasury experience, an awareness of the 
inusurance sector, outstanding Interpersonal skills and the ability to 
contribute as a member of the Corporate Finance Tteam. Ref. MJH 


lb £25,000 + Car 
London 


A major professional firm seeks a Chartered Accountant aged 28-35 to 
be responsible for all UK computer audit activities including the setting 
of quality standards and consultancy advice to clients, four large firm 
experience should cover a wide range of hardware and you win be able to 
demonstrate a high degree of technical competence. Ref: DES 



1b £20,000 + Car 


An Influential position with a very substantial manufacturing 
organisation. The appo in tment is Ideally suited to a graduate ACA. aged 
28-32 with post professional experience in a group finance role. 
Responsibilities embrace consolidated financial and management 
information, performance monitoring and the proviston of sound 
financial guidance. Reft MJH 


OPERATIONS MANAGER/ 
ACCOUNTANT. 


£25.000 pa 


European bank r»quir»« operation* pmffrably ACA 

MW kjtmviedQcabto about compuinra (NuWorf o( par ticular 
intorast), Th'nt patMHi wiU take cfiarae of Kcounfo ae 

wltfi payments and settlWMinta and introduce new compu. 


L ***??%& 


wltti payments 
into bank. 


particular 
apt., deaf 
com puicr 


HEAD OP ACCOUNTS/ ______ . . 

ADWil^mATlON*" 35 roW40r ^ ?°^ 2W 2!jK 
New LOT to be hwfouaiMred in Cardiff **«ks bank 
wWi tax pfenning experience to head cPmptftortsMi accounting 
(unction and perform, company secretarial dude* and wmm- 
■ terra tiom Mun be au fait with current company Jaw. 

ACA PROJECT ACCOUNTANT ~ , B&d/Late 2ft» iBMRg 

Projaa accountant , with 2/3 yearn poet qualification .axpariMce 
sought by pnutigloua OS marchint bank. To swrt wi*h. 
will vrorie in operatlona "on taxation and leasing but latar there 
is poesibifttyof moving into btujnea* development. 

oaVTY MANAGER 1 

UK MARKETING . 25/30 ... 

Experienced marketing officer required by UK 
Muat have had axperuuiha. in UK ol marimting syndicati on s and 
lending to small, and ■medium sized UK companies. Them are 
promotional prospwts in This position. 




'f 

rp€ T - : • ef3 "' 


Piaesa *pa*k with fllsabelfi Hayfwti on 
01-377 am . 




"The Abbey National is known as Britain’s most 
advanced and innovatrve Budding Society. The 
Society’s Cheque-Save service and innovations 
in Money Transmission/Qearing type 
operations are two of the exciting realities of 
this reputation. Swift growth has now led to 
the creation of a highly influential and 
challenging new post. 

As Banking Administration Manager, you will 
have the opportunity to progress fast in this 
dynamic market area. Leading a team of 
2D people, you wiU report to the Cheque 
aearancaSemcesManagerandhavebroad 
areas of responsibility. You wiU play a major 
part indevdopmg new systems and procedures 
to ensure both security of ftinds and the 
highest level of customer service. 

To do wefl, you will have an Institute of 
Bankers’ quaWicatiOT and a proven record of 
managerial experience gained in the field of 


Clearing Operations/Mortey Transmission. 
Professionals aged imder 30 are unlikely to 
have had enough experience. 

The excellent salary is backed up by an 
extensive and attractive benefits package. The . 
post is based in our Baker Street, London Head 
Office. 

To apply send a deoiled cv to Mr W Whitehead, 
Personnel Officer, Abbey National Building 
Society. Abbey House, Baker Street, 

London NWI 6XL 


FLYER 


c £14000 

S. London 


UnparaBefed opportunity for a young Accountant to progress rapWfy 
with a leading name bi the financial sector In a non-routine position. 
Responsibilities win encompass the development of taxation/ 
investment ^sterns as well as the awxtfination of the prime accounting 
functions. /toiDcants should have excellent intaperson^SkOls/ssistEms 
awareness. This a p pointment carries a wide range of excellent benefits. 

Ref: KRJL 


PROJECT 

Arcomrawr 


c £15^+ profit Stare 
N.1IL London 


The piwteton of a comprehensive management infwrnatkmsenrfceand 
implementation of control systems calls for a highly disciplined 
approach. This well estabfished leisure group feels the role would ideally 
suit an individual seeking a first move from'the profession. Duties 
inductefeasttStity studies, finandal modelling and providing advke to all 
levels of dMsiona) managemeit Reft JH 


ABBEY ■ 
NATIONAL 

building soaEty 


CHIEF 

ACCOUNTANT 


c£1SJD00 

Mdfe 


This newfy created position Is with a dynamic and rapidly expanding 
Compute- Marketing Company Responsfole fbr controlling all day to day 
periodic and statutory reporting matters as well as systems update and 
implementation. Applications are invited from newly qualified 
Accountants looking fbra challenging rote in a ftst moving environment 
with acdlent scope te progression. Ref: KRJL 




146 Bishopsgata, London EG2M 4JX: 01*377 8600 


lb* ffo—p lffilo f hiM Bc l id wlodloo wnrict 

College Hill Chambers, 23 College HIH, London EC4R 


SHMBMAN|Kk 

Mtorvbo 

London EC4R2RT. Tel: 01 24a785W3f24boorsl j 





















Pinanciaa Times Thursday. May -2 1985 


INTERNATIONAL BANKING 


CORPORATE F.X. 
DEALERS 

£20^30,000 + bonus 


CAPITAL MARKETS 
SENIOR EXECUTIVE 
Chighly negotiable 


Oir«NNhonoMtl«l^mdnwa(^UAtaitaM» 
Md d Beamy. Ttera Is an opportmfr B sap rto a Wgjy 
MtanMnaBntodaaiDgiiBnlorayemDilBdBvdeMy 
^^^^eRX^btKsmLTbemeflbeBnlfh 
oBBingwobeBwancitwIyeiOi m#ory*iwi»pf *ntsW 
'a swnrt sbflart ran pradKts. 

QmxIMiBP" 


OardmL a pnifflfnvt mwctenl tmk. wshas to apponl s 
sarioi rapOi nates ewenft* wmUBm to mtiualy 
wi^ Iwar ter atfHrtwwW* 1 toCapiwte 

tortbtosa»»«ly»6eaBBiniWfeB^toBM thWas rtm 


CORRESPONDENT 
BANKERS 
to £35,000. 


RUFsan) NPs. Ah^Mmmwan^pael^efl 

be ofered conwnsirt# toft wfwfaice. 

Comet iesfe Sprite 


SENIOR DEALERS 
SPOT & FORWARD 
Substantial Salary 

WBaeamrty miring bite *w*to^rt****“» 
l^W«^loiar5aK3te R<[r * Sn S s!1(Jtf,0tl9wiop,, ®l*? 

nmpnda*LR»B»w sartor lemowwnntiwwearesM**- 

ing lop crib* esnSdatBSteh a fta rfato retort in ■ major 


brttpwtam h^conwaitwsalBriBsml bap*L 

CWxt FeSayWtv 


MARKETING 
CAPITAL MARKETS 
Competitive Salary 

OuciMisilwinaniafflbBrtdngannataBBiorUSoaflKeg- 
gresweiyomioping ks UK pwanca. Tte bonk is warring 
an atffend young *bc®» » jou a highly praiassioul UK 
martttiq team. RbsptoHs hr mtethg abroad range ol 
capital martats products taking swaps, mogsrs and ac- 
qrtsttae and traded options. the agpokSM wi taw ti* 
rwAate trim kivrtwmein. Prospects tor pttwnal <ie«io{>~ 
mart tntfin irts pogmaM mwonawS are mcaticnl far a 
camfcbfe tah a fra dm record rt martating to togs UK 
cwporaas. 

Contact FeSdtyHoCior 


Our dart, a major inwnrionri bank, wishes to appainLa Cw- 
napmdart Sartor b dawiiv irt nmrtm afccfce 
ahji»^bartalnSorthaniEiropc.Sc«nd>»rtaaodlbeM«}. 
da Eastefundbigsmta beaeUrt to the bo#. Cantittee? 
aaB^BbeagedaruurttfiBbtoftiniBat oMlf la nia B wBh 
sound uiraspondM banking upstisne* water the above 
gso^apUcrt arm Aa anraoNe salary be nagotade to 
535,000 accotSns towpertenca. ' 

ContxtUsk Sjate 


CREDIT OFFICERS 
London and Paris 
to £25,000 

Our (tent. a major asarttosad bancs gnupwilhopantitais 
tbnugtout Europe, notes Id appoint two Senior Cmdt 

Ana^ts one Bueni to Franch lot Ite Paris oflke, and iteOWr' 
•Buntt in Froxh German or Baton B be based mLoodon.Can- 


An exctttng opportunity for 

PART QUALIFIED 
ACCOUNTANTS 
£13,000-15,000 


Assistant 
Fund Manager 


emaifence. to coattotamnaman early responsbaay and 
Userao nar y lending auborlly on ar ft «sgl Snaodal pixMft. 
An aflracM wnuwwa portage *• be offered, rePedag 
the rijwt*** affiftutaf n Itese rote. 

CotactLaSeSqvima 


Oir cton is tte tamg am ot a nafor US tank. wMcti has a 
reputem lor ouBBndkig grami awf pKrtabfcy ki meant 
WteTtei*wani»gantnMdkiraBipatitnjwpgAG«st>- 
BnbMBbanaM«a V Bvert|ing,UMineeB«nilrtanka. 
.mnaor pan ot As tnnar cornot fraoui. Tte pooeon wi 
irt ortj bs nssoondto lor bs mi eapMswaud fcwwrt 
reponng. bst mo lm ■ content* matoaem «*» 
pntocBL Cenddam stmK, marten . ten good man 
m— fltnuwt sMa. Thara Is a awng rate at tecoanlama 
xbmttg iie tes n t cw sr gmwn »m tfn gms and nor 
rta«|s h M Inane* hmckon. 


Our dient, a major UX industrial company, requires an 
assistant tx> work ckncly with Ihe Investment MaMgerof its 
£!30m pension Wi. The Fund is managed lirfwusemtd the- 

C ° I &u^datesl female, should have a degree or . 

professional qualification and preferably two years experience 

*" ^ni^tmun^^ipackagc will include a salary which 
reflect the successful candidate’s qu^iB cations and 

I«, n - 


SYNDICATIONS: 

VICE-PRESIDENT 

c£30,000 

OurctenLama(orinwtetoiteliBr*.iiawmBppoteaVic»i 

Pmadert to be rosponsiie lor a o4 dMtoping nw sources 
rtleeitinmelnnMiiidermdingdleesinconiacboniMi 
B* syndcato rt newaadttandBiesrte rt ewtmg osseis 

nariaRlnesyridcaMfadHeKiddtoitolaiartedgealCapdal 
Martas products nwid be a strong atfvartage. 

CMxt La# Somes 


SENIOR MARKETING 
EXECUTIVES 
£highly negotiable 


Our ctomaanaioriittriaftnai bank. Asa lasuBolB^andcn 
■gn m^r 

B^rwflm^^i^tert^oamdranimaoisMe 


PORTFOLIO 

MANAGEMENT 

c.£20,000 


Our csertiai Ngl^F wnread Erttpaen oarftmwpoedtor in 
nneament reteao mces. Funter rtnanAm of ms tmtoeas 
na* crastao Aa cvrem eppoonky Mbln bed ncrnia lund 


Iwa ■ suonC sccnonucsftasewoi DKhgmna. and be cons. 


Anderson, Squires Ltd, Bank Recruitment Specialists 
Blomfield House, 85 London Wall, London EC2M 7AE 


01 ^ 88664 ^^^ Anderson, Squires 


you wish to be considered for this position, please write 

(enclosing a full c.v.) ter. Confidential Reply Service, 

Rt£ ABA 883, Austin Knight Limited, TncomHouse, 

51-53 Hagley Road, Edgbaston, Brmnngham Bio 8TK 
Applications are forwarded to the client concerned, 
therefore companies in which you are not interested should 

be listed in a covering letter to the - 

Confidential Reply Supervisor. /1U9UU 


SKnightSSS 

Advertising 


UK corporate Banking 




Head Up Business Development 


Neg. c£40,000+car and banking benefits 

This foreign bank, one of the world. V? largest, has p n a iuq tnig good product developme nt 
already established a strong London presence and bank in London, 


PLUS BANKING BENEFITS 


within the 


uses hs global network of subsidiaries and 
affiliates fo foster new business opportunities. Its 
current aim is to substantially eoqsand its UK 
business and to achieve this has created a new 
position for a Head of UK Corporate Banking. 

This is a tremendously challenging opportunity 
Tour main tasks will oe business development 
through an active marketing p r ogr am me and 
running die department This win involve 
managing a professional business development 
team, responsibility for monitoring the loan 
portfolio as well as taking an active part in 


Aged 3S-4S you axe an experienced banker with an 
instinctive ability to develop business effectively 
in a very competitive e n vir onm ent You will be 
analyticso, dete rmi ned, possess a thorough 
understanding of credit and with your extensive 
contacts in industry and commerce be capable of 
making an immediate co n trib ut ion. 

To proceed please write in confidence enclosing a 
CV or telephone Barbara Lord, Senior Consultant, 
Cripps, Sears & Associates Limited, Personnel 
Management Consultants, 88/89 High HcJborn, 
London WC1V 6LH. Tel: ffl-404 570L 


We are seeking a Customer Dealer for a key position in a leading market-orientated international bank. 
The successful candidate wUI have the maturity and ability to advise and develop relationships with 
major customers. A sound background of formal economics training coupled with exposure to. dealing.: 
in US and major European currencies will be expected. Analytical and presentation skills are required 
and candidates should have proven ability to form market views for the medium and longer -term. 

Applicants should be aged over 25 years and have ability to make a positive contribution to an already 
successful team. 


If you consider that your skills and experience will be of interest to our client in this important 
position please write to or telephone me, in strictest confidence to arrange an informal discussion. 
Derek A Bum, MCP Management Consultants, Hal ton House, 20 Holbom,. London EC1N 2JD 
Telephone: 405 $Q00. 


Cripps,Sears 


VI C P Consultants 

Financial Sector Human Resources 


Money Market 
Instruments 


KEEFE, BRUYETTE & WOODS, INC. 


A 


Asaresult of the further expansion of our activities in the 
area of money market instruments ws are seeking a 
number pf individuals, in their mid twenties, with sales 
and/or trading experience of Euronotes, C.D.fe and 
Floating Rate Notes. ’ 


INSTITUTIONAL SALES 


Nationwide 

Buikfing society 


Remuneration wiH be competitive and related primarily to 
experience, initial salary will beteviewable at year-end. 


KBW has long been recognised as the leading Wall Street brokerage firm 
in the analysis of the U.S. banking industry. Our research on U.S. bank- 
equities has been distributed inKurope for many years and is well known 
to. .the investment Community. KBW has recently established a British 
j5td^Ktiary^ railed Keefe-Conning Associates, located tit -London: 


Britain* thW largest building society; with a 
branch network of mote tiian 500 offices through- 
out the UK and assets approaching £10.000 million, 
invites applications for theposrtJon of 


SE CRETAR Y 


Applications, which will be treated in the strictest 
confidence and should be accompanied by a full c.v., 
should be made to David Packham at 


We are looking for a stockbroker to work in our London, office. Candidates 
should be well versed in financial theory, analytical and highly motivated. 
Ability to convey ideas both verbally and in writing is a prerequisite. 


Anility to convey ideas both verbally and in writing is a prerequisite. 
Before Joining the London team, sufficient time would be spent in our New 
York office. 


& 


Swiss Bank Corporation 
International Limited 

Three Keys House, 130 Wood Street, London EC2V6AQ. 


The remuneration package is highly competitive. 

• Applicants should write or caU in confidence to: 


Philip J. Cnthbertson 
e/o Keefe-Conning Associates 
34-40 Ludgate Hill, London EC4M 7JT 


Tel: 01236 9821 



INVESTMENT MANAGEMENT 


Outstanding career development for 

investment Analysts 


with high ambition to £22,000 


£ 20,000 


CAVIAPEN INVESTMENTS 


which manages the assets of a major UK pension fund, is seeking an 
additional manager for part of its UK equity portfolio. 

The successful candidate, male or female, is likely to be between 
25 and 30, a graduate and/or professionally qualified and to have' had 
several years’ experience with a pension fund, merchant bank or other 
investing institution. 

This will be a challenging and exciting opportunity for someone ready 
to assume considerable responsibility within a small and flexible team. 
The salary envisaged is of the order of £20,000 per annum plus benefits. 
Please write to Neil Moore, Managing Director, Caviapen Investments 
Limited, 60/61 Trafalgar Square, London WC2N 5DS, enclosing 
curriculum vitae. • " 


United Friendly is committed to 
developing its small, professional 
Investment team which manages 
rapidly-growing funds currently 
standing at over £800m. 
we are now seeking numerate ' 
graduates, prefers bfy aged under 26, 
who have a relevant professional 
qualification and at least two years' 
experience in fundamental analysis 
within the research department of a 
large flnandaNnstftutioa , 
if you are looking for a demanding 

position, in either UK or 
overseas analysis, and a 
career where the speed 
■ w of your advancement Is 


geared solely to your own efforts.. .we 
can help you. our policy is to promote 
ftom within wherever possible... and 
with our plans for growth, career 
prospects are excellent 
A starting salary in the range £15,500 to 
£22,000 will be supported by a range of 
benefits which indudes subsidised 
mortgage facilities and private medical 
care. 

Please send full personal and career 
details, Including current salary, to 
Caroline Johnston, 

Personnel Officer, 

United Friendly insurance pic, 

42 Southwark Bridge Road, 

London SEl 9HE. 


which has now become vacant on the promotion 
•- \ of the former holder to AssIstantcenerat.NWiaget 
- r-r candidates^outobetotneireailythirbes :s 
wfthanhdnaursdegreeoraprofesslonaiquaftfl- 
cation supported by a sound background In. , 
administration. v 1 

me secrefcaryjs required to undertake the. ; ■- 
. statutory andother related dutfesnormalfit 
associated with company secretaryship In a 
manner consistent with the Image of a forward , 
looking organisation having an impressive 
record of development. 

The appointment will cany a minimum • - ’ • 
commencing salary of Cie.500 per annum. A car 
win be provided and generous assistance wiH be • 
given with house purchase, me successful candi- 
date wiu become a member of the Society* BUPA 
Scheme and will be required to become a 
member-of the superannuation and Sickness 
Funds, in certain circumstances It Is possible to 
transfer the benefit of existing pension rights. 

Applications, giving full details of qualifi- 
cations and experience should reach the address 
below by. Friday, 17th May 1985. Envelopes should 
be dearly marked 'Confidential Appointment: 

▲ Assistant General Manager (Personnel) 
N ationwide BuBtfnq Society 
New Oxford House. Hfgfi Holbom 
London WC1V6PW 
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INVESTMENT 

EXECUTIVES 








Financial Writer 


Chy 


Save &_ Prosper, one of Britain's leading 
companies in the field of financial services, 
« looking for an experienced Financial 
writer. 

As a member of the copy and creative 
team in our Marketing Department you win 
be required to produce a wide range of 
promotional material, including brochures, 
leaflets and direct mail material, describing 
the full range of the Company's plans and 
services. 

* . I* 1 ® .ability to write persuasively with 
technical accuracy is essential as is 
previous experience of working in a financial 
environment. 

Ybu can expect an attractive salary and 
an excellent benefits package including free 
Late Assurance, non-contributory pension 
scheme and BUPA. 

To apply please send your CV in the 
first instance to Keith Nicholson. Save & 
Prosper Group Limited, Hexagon House. 
28 Western Road. Romford, Essex RM1 3 LB. 
Tel No: Romford (0708] 66866 Ext 3018. 


A direct line to the 
executive shortlist. 


SJWE& 

FROSPI 


latecExec is the organisation specialising in tbe confidential 
■ promotion of Senior Executives. . 

. InrerExec clients do not need to find vacancies or apply for 
appointments. 

Inter Exec’s qualified specialist staffs and access to over 100 
unadvertised vacancies per week, enable new appointmentsat senior 
levels t o be achieved tapidly effectively and confidentially 

For a mutually- exploratory meeting telephone: 
jffffPpN. „ . BR1STOL30 Baldwin Street. 

®F^5, C if SsRoad » WC2 ® 0272277315 

BiRuiNn! 041 ^ EDlNBURGH 47 a Geoige Street. 

BIRMINGHAM 031-226 5660 

The Rotunda, New Street! 031 2 Z 6 5660 fN 

* 021-6325648 

„ n . ti-t ir .1 12 Sc. RjuTj Street. fXfri 

MANOffiSTBR « 0532450243 wM 

® 061-2MM09 SB * et ' I:in6n£xec| tl 


INSTITUTIONAL 

SALES 


The West Midlands Enterprise Board was established three 
years ago to invest in locally based unquoted companies with good 
growth prospects and has already established itself as the largest : 
source of development capital in the West Midlands. Individual 
investments vary in size between i'JOO.OOO and i750XK)0 and. 
nfthoughstarl-ups will bcconsidercd, most tend lobe in established : 
and expanding companies. 

In order to-cepe with an ever increasing number of irrv-est-' 
ment opportunities, we arc currently seeking to increaseour team 
by the appointment of two additional executives with wide- 
ra ngi ngbuwhcss experience a nd st rongcommerc iai .analytical a nd 
communication skills. Reporting to the Chief Executive, the 
persons appointed will be respo nsiblc for the appraisal ,st ructuring, 
submission and presentation of investment -proposals, and 
subsequent implementation and monitoring. , 

The successftri 'candidates can anticipate a remuneration 
package comprising an initial salary in the T16.000 to £20.000 per 

annum range.piusa generous car all owanceand attract jvepension 
seheme.and interested applicantsare i nvited to writcinconOdence, 
enclosing a curriculum vitae, to Geoff Edge, Chairman. West 
Midlands Enterprise Board IJmitcd. Uayds Bank Chambers, 

75 Edmund Street, Birmingham Bj 5HD. 


; - r 
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A successful, independent, medium-sized 
UK firm requires an additional salesperson 
for their Uk institutional sales team. The 
successful candidate will probably be under 
35 and a self-starter with several years’ 
broking experience. Candidates with a per- 
ticular Knowledge of the electrical/electronic 
and engineering sectors will be given 
preference. 


WEST MIDLANDS 
ENTERPRISE BOARD 
—LIMITED 


Salary negotiable according to experience. 


Write in confidence to Box A8984, 
Financial Times, 10 Cannon St, EC4P 4BY 


INVESTMENT MANAGER 
Investment Manager, with at least three years’ 
experience, sought for a growing investment 
management group in Edinburgh. Excellent 
reward and career prospects for the successful 
applicant. • 






In the first instance write with fvXl details 
including education and career history to: * 


Tbe one who stands oat 


. Itor ASS83. Financial Times 
'■ 10 Cannon Street London ECtP 4BY 
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Our client, a publicly quoted industrial 


> traded profitably thm ngfin pt 


Kfriir i itr^Lfgr^in 
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Accou ntant m controlling toe finanriaT 
affairs erf the Group, You will be located at 
their smaU Head Office in toe North Home 

Counties from which around twenty 
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Candidates should preferably be recently 
qualified ACAs, whose track record would 
lustily a salary ofa£X4,00Q, pins 
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i Group Finance Director 

Southern Home Counties c.£35,000 + car 


We are a substantial and rapidly expanding, 
private engineering group of companies 
engaged in manufacturing ovii engineering 
and contracting worldwide. 

Following the retirement of our Finance 
Director, we now seek his successor who will 
work dosety with the Group’s entrepreneurial 
Chairman and the Board in maintaining tight 
financial and treasury management, and in 
achieving ambitious growth objectives which 
include: the expansion of the Group's existing 
operations; further acquisitions; and a stock- 
exchange listing in the short-to-medium term. 
The finance function is well organised and 
staffed, and uses computer-based systems 
extensively. 

Candidates should be qualified accountants, 


preferabty in.their early 50s, with wide 
experience at a senior level in engineering or 
contracting concerns with substantial 
overseas business. Those with experience of 
introducing a company to the stock exchange 
or the USM, and with the ability to negotiate 
major overseas contracts, raising the 
necessary finance and controlling the Group's 
currency exposure worldwide, are most likely 
to meet the requirements of this dwllenging 
post The rewards comprise a salary 
negotiable around £35,000 pa plus benefits 
appropriate to a position at this level. 

Please write with full details to D F White, 
Group Personnel Director, Biwater .Group 
Limited, Biwater House, Station Approach, 
Dorking, Surrey RH4 17Z 
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Biwater 

Group 


*w. 


Finance Director 


c £40 K negotiable 


For a mufti-million pound turnover company, manufacturers and 
exporters of prestigious nigh technology equipment, with around 800 
employees and 10 regionaToffices throughout the UK. 


offices throughout the UK. 


Reporting to the Managing Director and part of a small management 
team, the successful candidate will be expected to make a significant 
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improvement of integrated management reporting and information systems, 
accounting, D.P. and treasury functions. 

Eligible candidates will be graduate Chartered Accountants, ideally aged 
around 40, experienced in US accounting methods gained in a major multi- 
national, with a proven record of success and previous involvement in 
decision making at a senior level in industry. The successful candidate's 
current salary will not be less than £25Kp^u 

Benefits will indude generous re-location assistance, a company car, 
executive pension scheme and BUPA. 1 

Applications in strict confidence with full CV to Brian G. Luxton, 
Director,, under ref: 67.73. ; . 


ftervyn Hughes 
Alexandre Tic 
(fnfematfonal) ltd. 

Mana yawMit CnrenilCanlS 



37 Golden Square. 
London W1R4AN. 
® 01-434 4091 


Treasury 

Manager 



_ Cash management operations 

r Partof one of the largest and most successful food companies in the world, 
the Nabisco Group, holds an unrivalled position in the UKcereals. biscuits and 
made foods markets. Our strength is reflected by a turnover of more than 
£400 mafon and profits that have increased year afteryear. 

. - Committed to improving our corporate standing even further, we now 
plarrto recruit an ambitious, enterprising qualified Accountantfbr this new 
rote within ourTreasury Department 


r International Banking I 

Accountants I 

Newly qualified: package to c £16,000 With p.q.e: package to c £22,000 




reporting 


. Please write with /u» personaland career details, or ring for an application 
form, to Alistair Dawson. Director- Human Resources. Nabisco Group 
.Limited, 12! Kings Road, Reading. Berks. Tel: (0734] 592605. 


Our dient is a mafor American commerdal bank with an 
expanding presence in all areas of banking. A strat^ic 
policy ofgrowth and achievement has created the need for 
a number of accountants, from recendy^jualified to 
senior level, to take an active role in the monitoring of this 
progress. 

Based in North Kent and reporting to management at a 
senior level, these key redes will entail responsibility for 
operational review, with particular emphasis on systems 
evaluation and profitability analyses, both in the UK and 
overseas. 

Candidates, aged 25-35 will ideally be graduate ACA’s 
with previous experience of auditing, either 
in a banking environment or with a “Big 8” 


professional firm. ‘A -positive personal approach, self 
motivation, as well as good communication and man- 
management skills are the qualities required for these 
challenging positions. Working knowledge of a second 
language would be an advantage. 

Excellent prospects exist on an international level and the 
salary packages, depending ext experience wifi be 
enhanced by banking benefits and a discretionary bonus. 

Interested candidates should telephone Mark Brewer on 
01-242 0965 or write to Don Day FCA, Executive 
Division, enclosing a comprehensive curriculum vitae, 
quoting ref 239, at 31 Southampton Row, 
London, WC1B5HY. 


Michael Page Partnership 

International Recruitment Consultants 

London Rristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 
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Supervisor of Finance 
EUROPE 


Northwest Orient Airlines —one of the USA's largest and 
rrrostconsistentty profitable airlines- is seeking a capable 
. financial manager to. assume the newfy created position 
of Supervisor of Fmance for Europe. •"/. 

The arrflne base record of over half a century of financial 
success and stability, and in . 1984 won the Financial 
Management Award given by the International, journal, • 
AirTransportWorid.The person appointed must have the . 
qualities to maintain these high standards. . 

The successful ‘ applicant will be based at our Atlantic : 
Reg ion headquarters neerGatwicfc Airport and will report ; 
to die Manager of Financeand Administration. Response- ' 
bijities will; indude the 'management of all corporate ■ 
finandai-activitieslri Eurbpail Africa, and die Middle East 
including the junctional co-ordination and supervision of 
alLaccounting. personnef in aff the. countries of our:" 
Atlantic' Region. • 

The. ideal candidate will- have a university. degree and ! 
2-5 years of previousexperience in financial management, 

. providing a solid foundation in finance and accounting. ; 

■ 'Previous atriine experipneeusnot essential but applicants , 
will be expected to demonstrate good initiative and an ' 
energetic, enthusiastic work attitude. 

Company benefits include non-contributory, pension and 
medical schemes, as well as a generous range of other 
benefits in keeping with our status as a major. US airline. 
Salaiyd>mmen^ratewithe»q5erience- ' 

Pfeaseapp/yin writing, w/t/isful/CV, to: 

Supervisor of Personnel & Administr a tion 
NORTHWEST ORtENTARUNES '. 

- ' Atlantic Regional Office 

Wi^ltou^HaasIwvickAvetiue- 
Three Bridges, Crawler 
Sussex RH101YS 


Financial Controller - 
Director Designate 


c.£20,000 + car 


Mid Bucks 


Our client, a £30m. turnover subsidiary of a major public concern, is a dSverse operation 
involved in the production and marketing of food products, mainly to the major super- 
market multiples. 

-Ffoportingtothe Managing Director, 'thisBoardtevef appointmenthas responsibifity for 
providing a full accounting and administrative service to a complex, business. This wiH 
include the control and development of a sophisticated management information 
system based on DEC equipment 

Probably aged 30 to 40, you will be a qualified accountant with good alt round ability 
gained at a senior level within a commercial environment. Experience must include the 
development of computerised systems and the operation of tight financial controls. The 
ability to contribute to the general management of the business and strong commercial 
awareness are important qualities. 

Attractive benefits include negotiable salary, executive car, BUPA and, where appro- 
priate, generous relocation assistance. 

Please write - in confidence - with full career and salary details to Peter Evans 
ref.B.49286. 

This appointment is open to man and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W DAW. 

Offices in Europe, toe Americas, Africa, Australasia and Asia Pacific. 
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MANAGEMENT SELECTION 


Financial Controller 


Central London 


c£23,000+Car 


7# 


ms 


SEW 


ARY 


LAKE DISTRICT 

- lVjvindidlnsiaMKecaiofferanfoterestingand 
stimulating opportunity to a part qualified or nearly qualified 
actuaiyw&ejqperferiraofofani^^ 
work to fHl a senior position m the Company’s general 
iftsurOTKestatisticaJsectiorL : 

Thework has considerable scope and wfflentaSthe 


supervision of various other facets of the section. 

The sakHywtt attract the right appticant and wSI be 
coupiedwfth a generous rasige offringe benefits. ■ 

Please aj^, b>wrtting t gMngfuD details of experience 
to- F. : W Chfld,^ Assistant General Manager, 


Public Limited Compaiy, 
Stramongate, Kendal, 
Cumbria LA9 4BE. 


Chief Accountant 


Retailing 


£18,300, plus car. 



This is a new appointment in-one of Britain^ laigrat, multi-outlet 
retailit^; companies in its field .with sales of c. £350m The encumbent 
reports to the Financial Director and through the motivation and 
direction of an established department will be responsible for aU aspects 
of financial and management accounting, capital budgeting and stock 
accounting in a quick turnover business. He or she, will have the skills to 
wpxk closely with the DP Department in initiating and continuing the 
. development of systems. Location - Middlesex. 

Candidates, aged 29 -45, must be Chartered Accountants with 
management experience of a sizeable finance department in a fast 
reacting business, preferably in the FMCG retail trade A fully committed 
and disciplined professional and management style will be essential. . 

Starting salary as above withcar, pension and other useful benefits. 
Please write in strict confidence with brief, relevant career details 
to the company^ adviser, H. C Holmes at- 

Hugo Holmes limited, 

’ 42CoIebrookeRow # .« 

London N1 8 AF. 


Applications are invited from qualified accountants, ideally aged 32 to 40, who 
currently hold a senior financial management postion within a manufacturing 
environment and who possess in-depth process costing knowledge. 

Your rote wfll be as Financial Controller of a newly created division of a large 
international group. Companies within the division manufacture and market 
processed food products with an annual UK turnover of about £100 million. 




and accounting controls and activities within each of the self-accounting units of 
the Divirion. There wii be particular emphasis upon creating financial awareness 
as wen as an improved sensitivity to market needs and the identification of 
market opportunities. 

This newly created appointment is an exciting opportunity for a dynamic, 
innovative accountant who wishes to contribute significantly both to strategic 
development and day-to-day management There are real opportunities for 
career development. in the Group, which has international interests in the 
production, marketing, wholesaling, and retailing of food, as writ as shipping, 
insurance, property and other industries. Our client employs more than 30,000 
peoptewondwide. Turnover excpecfs£1,000rniifion p.a. 

The excellent remuneration package, which is genuinely negotiable, includes a 
fully expensed two litre car. Generous relocation assistance can be provided. 

Write or telephone in confidence (naming any firms which you would not 
wish to be put forward to) Nicolas Mabin, Regional Manager, quoting 
reference: LG 1090. 

Management Personnel 

Recruitment Selection & Search 

2 Swallow Placs, London W1R7AA. 
Telephone: 01-408 1694 (out otiKmoi-sos&fBi 


Financial Controller 

City c£20,000 + Car 

Our client, an international commodity trading company and part of a 
highly successful publicly quoted group with interests world wide, now 
requires an ambitious accountant to control its finance and 
administratiorrfunctions. 



commercial involvement including liaison and negotiation with other 
trading houses and City financial institutions. The review of 




based environment plus the identification of opportunities for the 
introduction of additional computerised systems are central to this 
position. 


preferably 28-45, should be qualified accoimtants with a keen business 
sense and excellent management and administration skills. 

Interested applicantsshould write, enclosing a full C.V and quoting 
reference number 10/152, to: 

AGB Recruitment EMMM 



173 Sloan* Street London SWTXSQG 
Telephone: 01-235 9891 - 

mm AmonilwdlheAGBGrewafOTfflpaiiias 

















Accountancy Appointments 




Financial Times Thursday May 2 1985 


Financial Director 


Central London 


£25,000 + Car 


aegCBsaive. wou-wuuouou - . , t. " , 

have been explosive. It now needs a similarly talented Financial Director who 
will take charge of all financial and Secretarial functions and help toe 
company to the USM. 

The successful candidate will probably be aged early 30's upwards, qualified 
ACMA, and have experience in and sympathy fot a oeative environment 
Developed commercial awareness will complement a City familiarity and the 
experience of mowing a fully computerised Accounts department alongside a 
business in which almost nothing is standard. 

The atmosphere is intellectually hard, stimulating and rapidly developing. 
The appointee will have the resilience and strong persuasiveness to thrive m 
and contribute to this atmosphere. In return, the prospects for growth will be 




Stoy Hayward Associates 


I MANAGEMENT CONSULTANTS 


Financial Controller 


South Wales 


£23,000 plus car and bonus 


For a division, of a multi-million pound Group with diverse 
interests in the manufacture, import and export of a nationally- 
known range of consumer products. 

You will report to the Divisional Managing Director and be 
responsible for finance, costing and management information. 
Your work will involve extensive contact with senior marketing 
and production management, and there will be a real opportunity 
to contribute to the commercial direction of the business. 

Probably in your thirties, you will be a qualified accountant with 
industrial experience gained in a substantial manufacturing 
company. Relocation assistance will be available. 

Write in confidence to EH Simpson, quoting ref. S397, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 


Che twvnd 

Streets 


Management Selection Limited 


, roadline require 

FINANCIAL CONTROLLER 

(S.E. Midland*) . 

g. £19,000 + Car + Boms 

SSswpSSS HrS 

requires a Financial Controller. • , 

tv. successful applicant will be primarily responsible for tbs provrsiojr 
if a luff «n« ol Wnincial and management JJ* 

p.mnin, 1 , uiAAoliia Director and his team. As a member of tost team 
Km* eiw M requi^ to contribute to tbs company a flanarat 

this wide-ranging and demanding job. ft •*»•*“ to 

Bpplicsnta seeking their first post as departmsntal head. 

Condition a of employment are first . class and Include Index-linked 
Pension arrangements and Share purchasing 

are excellent both within the company and its parent body. We National 
Freight Consortium, which Is employae-owned. 

Please apply, with fuff CV. to: 

G. E. JENKINS. ROADUNB UK UMiTO 
THE MERTON CENTRE. 45 ST PETER S STREET. BEDFORD WHO 2UB 


Roadllne UK Limited, 
a member of the 
emptoyee-owned AflC 

National Freight 
Consortium p.f.e. 




All new employees 
have trie opportunity 
;o buy shares m 
the Consortium.' 


\AfeYemakm it the best in the business ▼ 


A member of Horwatfr A Horwatfi International 


MANAGEMENT ACCOUNTANT 

London, E.GL to £15,000 + Benefits 

Our client, part of a highly profitable independent public quoted group whose 
established product range is continually in demand, is seeking a Management 
Accountant 

The role involves the production of corporate budgets, cash flow forecasts, monthly 
management accounts, and arises as a result of rapid growth and internal reorganisation. 

The successful candidate will be a qualified accountant, aged 25—28, who has the 
ability to conceive and implement ideas and possesses the confidence to influence 
decisions at all levels. 

If you believe you have the attributes to meet this challenge, then telephone 
Caroline Benton or Judith Richardson on 01-836 9501 or write, enclosing your CV, to 
our London office, quoting reference number 5235. 



INTERNAL AUDITOR 

A wider finance role on a European scale 


I Dixons 

I Group Financial Executive 

" North London c £21,000+ car 

Exceptional profit growth and the successful acquisition ofCunys has brought the 
market capitalisation of this dynamic and rapidly expandinggroup roover£550m- 
Sales turnover per annum is in excess of £7 50m and the group now trades out of 
nearly 850 retail outlets; other activities indude property, investment, 
photoprocessing and distribution. 

A high calibre financial executive is now required to maintain close liaison with the 
operating subsidiaries. Reporting to the Group Financial Controller; the role will 
include:- 

★ Monitoring subsidiary financial performance 

★ 3 year planning and forecasting 

★ Acquisition analysis, tax planning and financial projects 

★ US financial reporting and UK consolidation 

★ Close liaison with the group’s professional advisers 
The successful candidate, age 26-30, must be a graduate Chartered Accountant:, 
with first class analytical skills and ideally two years post qualification experience. 
Career prospects within the group are exceptional and the remuneration package 
will include a car, share option scheme and assistance with relocation if necessary. 
Applicants should write to Andrew Sales FCCA, Executive Division, endosinga 
comprehensive C.V., quoting ref: 243 at 31 Southampton Row, London 
WC1B 5HY. 


71 
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Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewVbrk Svdncv 
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Hogget t Bowers 

Executive Search and Selection Consultants 

enaoNGHAM, Cardiff, Glasgow, leeds, lqndowka/vchester. Newcastle, Sheffield amt Windsor 

Group Financial Accountant 
Young Graduate with Director Potential 

South Yorks, cJL15, 000 4* Relocation 

The client is the major subsidiary of a large international Manufacturing Group, 
which is a leader in its field. This autonomous profitable subsidiary, having an 
annual turnover of approximately £70 million, requires an ACA aged 27-35 to 
manage, control and develop the Financial Accounting area. The post will appeal 
to a graduate who qualified with a major practice, and has experience in lame . 
manufacturing, process or engineering companies. 

Reporting to the Finance Director, responsibilities will indude maintenance of 
cash recording, sales, purchase ledger and nominal ledger, management of 
20 staff, systems development, credit control, foreran currenrv tnn»rii nne 


forward cover and cash forecasting. There are unlimited group prospects and 
excellent career opportunities, hence the need for a high flyer capable of bigger 

The benefits indude those normally associated with a major Group. 


P-A. Adder lev. Ref: 1 1644/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0532 448661, 7 Lisbon Square 
LEEDS, LSI 4LZ. 


Ford seek a professional Internal Auditor 
looking for ahroader finance role with the 
automotive industry to join our European 
Audit Operations Department, located at our 
Central Office inBrentwood, Essex. 

The successful appficantwffibe part of the 
team engaged in a programme of accounting 
and internal control audits. The wide variety 
of work will relate to most financial aspects of 
Ford’s activities in the UK and other European 
countries. 

It win be your responsibility to play an 
active role in our challenging environment, 
adapting to fast-moving.Tdghly competitive, 
international business. TIuswOl call for the 
ability to operate efficiently underpressure 
and exercise your communication skills with 
colleagues within the finance function as 
weflasstezuorFord ' 

Management. 

Our need is for a successful 
man or woman in their mid 20’s 


Management 

Consultancy 


London Negotiable salary plus car 

We are the London based practice of an International firm offering a wide 
range of consultancy services to industrial, commercial and public authority 
clients in toe UK ana overseas. 

We would like to hear from qualified accountants aged 28 to 40 who have 
practical experience in industry, commerce or the profession at management 
level, particularly in toe following areas: 

Financial Planning and Control 
Management Information Systems 
Feasibility Studies and Investigations 
Corporate Manning and Marketing 

Previous consulting experience, though not essential, would be 
advantageous. 

Please write in confidence with full curriculum'vitae stating present 
salary and quoting reference 60 to: 


Peter Childs, Director, 

PanneU Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN &IA. 


f&nnellKerr 

Forster 

Associates 


Commercial Property Development 

FINANCE DIRECTOR 

London W1 to £37,000 per aitnum 

+ excellent benefits 

Join a top performer in the Commercial Property sector • Lead the financial 
management • Play an important role In strategic planning 
Our CDerrt: Has a current development issues and the detailed financial operations, 
programme of c. £100m, and is rated highly Our Ideal Candidate: A qualified ACA and 
by the City and Funding Institutions, preferably with 'big 8* training, late 20's to 

• Exceptional track record of fast and mid 30's. Commercial experience including 
profitable major office developments. 

• Recognised as innovative: experienced, 
and very successful. 


project finance: strong negotiating skills and 
ideally a knowledge of property tax. 

A person who enjoys being at the centre of 


Your Role: Report to the Managing Director the decision-making process on substantial 


• Responsible for all aspects of the finance 
function • Take part in major funding 
negotiations * Prepare financial evaluations 
and strategic plans • Develop computerised 
financial systems • Work on the major 


projects. Used to intellectual challenge and 
keen to use creative skills and initiative in a 
growth company. Ambitious, determined 
and suitable for Main Board appointment in 2 
years or less. 


ACT NOW! To learn more end to arrange an early meeting. ***■ 1 » J* 

Company's advisor.Bryan Thomas, in the strictest of confidence. Telephone 01-388^51 


(Night Line OT-388 2055). 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED. 
Merton House. 70 Grafton Way. London WtP 5LN 
Executive Search and Management Consultants 


V7^d 


wito a good finance degree or equivalent 
A recognised accounting qualification would 
be preferred, although a part-qualified 
candidate wouldbe considered. Well expect 
you to have at least 3 years’ experience gained 
either in industry, private practice or large 
accounting firm. There, you vriUhave acquired a 
sound knowledge of auditing procedures and, 
ideally, experience of working with systems. 

Prospects for advancement within the 
company are significant We offer an initial 
salary of up to £13400 pa, depending on 
experience, plus Ford’s car purchase scheme 
and the outst and ing Ford benefits package, 
which includes relocation assistance where 
appropriate. 

Please write or telephone forfurther details 
to SfrnanaBerisford-lhce, Roam 1/578, 

Ford Motor Company lam 
Eagle Way, Wailey, Brentwood, 
Essex CM13 3B W. 

Tel: (0277) 253412/14. - 


financial ^ . . 

C ontroller c £22,000 + a. 


Our dientis a significant company in the Video 
industry with a turnover in excess of £28m employing 
over 200 personnel 

The company markets and distributes an 
impressive catalogue of Home Movies many of which 
are household names. 

Reporting to the Financial Director, the Financial 
Controller will assume immediate Bne responsibility for 

toe financial, accounting and Data Processing 

departments. 

Itis essential that the appointee possesses a high 
level of administrative skills and be capable of 
implementing improved systems to provide accurate 
information to deadlines. 

The role is demanding, requiring a lively personality ■ 
to workat high speed and accustomed tolfclsw^j wito 
line managers m a dynamic exciting environment 

Please reply in confidence quoting reference JM/98L 


BARCLAYS EXECUTIVE APPOINTMENTS, 

1 Pembroke Road, Kuislip Middx. HA4 8 N Q. 
telephone Kuislip 72654 (24 hours). 



CTEFTTS 


The Hospital of St John & St Elizabeth ic an 
dent hospital providing acute medicaf^^ 

SaSWaLST" u " t no* 

We require a senior hospital accountant to take 
it? ^. ty r £ °f fiDanclaI management of this H»£Shot 

pitaL In addition, as a member of the management team 

SSSSSL 1 ^ have 11 number of 

Applicants should be qualified accountants With hospital 
experience and. preferably, some knowledge of the inde- 
pendent hospital sector. 

On top of the attractive salary, we can offer the sort of 
benefits commensurate -with this senior post. 

A Job description is available from the Hospital Director. 

j?’ Tw l d j el i H 0S r lta L oC John * St - Elizabeth. 
60 Grove End Road, London NW8 9NH, 01-286 512ft. to 
whom informal enquiries may be addressed. 

H OSPITAL or glUPHiN 

& S I ELIZABETH 

UDDER THE CARE OFTHE SISTERS Or MERCY 
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EDITED BY ALAN CANE 


^vUjikLECrRONIC DATA Systems 
I^hEDS), the U-S>based coszpot- 
ii > yjf systems integration and . 

ft I Rftl i ,»nagement company, appears 

\ be well on the way to build- 
" Ci , ^ fg the largest private managed 

gf Jecommunications network in 

"* An« urope. 

, u Bftj it has just completed a £2.5m 
^ rfvate digital communications 

■-■■-ti 1 :;- .'’ network in the UK, initially 
1 nr . use by Unilever. 

- '» The system will - form . the 

. ^sekbone-nf a multi-client UK 

i.: ' = ’'i- Network which, will' link to 
,! : r ; wiiiiri-goiuntrv -network service. 

~ ' ‘ ■|-: : ?-.!?HUed.EDfrNeL 

- - ^Unflever Computer Services 

... V.- 3 - > DCSW was acquired by EDS 

■ last year, along with 375 

; .-:- ; V .-aff and business thought to 

.. ' worth about £16m. 

■*-. • <■' >• EDS is owned by General 
■ “'' : -V*>ibtors which bought it last 
-'une for &Sbn in- a' move to 
UK ifionaDse Its. computing, wprk 

' t ' U7 -e<tfL ito a single subsidiary and to 

markets outside ; the 

jrporation. 

. EDS is currently .absorbing 

“m - the computing staff from 

I • 'r '"5aojf subsidiaries like VauxhaJl" 
M -V-" -' a <S80 people) and Opel, and - 
‘ nploys more : than 25,000 

~ eople worldwide. 

It reported ah annual rturn- 
BSt in+L. Iwer of $830m for 1984 and 
1 '»> Tn^U| Jain« --to have become'^ the 


Unilever plugs into General Motors data network 


world's largest data processing 
service company. 

Its business isto assume corn, 
plete responsibility for, and 
manage bn a long-term contrac- 
tual basis, the large scale com- 
puting operations of large 
organisations. For example, it 
has a 20-year contract with the 
TLS. Department of Defense 
worth 9650m, which includes 
training 60.000 people in the 
operation of the system. 

According to the ehainnan of 
EDS international division, Ur 
Gary Fernandes, the UK net- 
work is the first to he managed 
foe a company of Unilever’S 
size by an outside party. 

EDS expects to expand 
rapidly. In the UK it already 
employs several hundred people, 
is hiring about 60 professionals 
a month and expects to reach 
1,500 within 28 months. 

Data centres are in place in 
Rotterdam and Woking and 
others 7 are planned for Frank- 
furt and RusseLsheim. An inter- 
national headquarters site north 
of London* 1b planned which will 
also house a further data 
centre. 

Unilever's previous analogue 
telephone network was a major 
private system and conversion 
to digital working doubles the 



Hr Gary Fernandes; Chair- 
man Of EDS international 
division 

capacity of the network to 
35,000 calls a day (or the data 
equivalent). 

- A core of 15 switching 
centres will serve the network 
which is linked by 29 two 
megabit/sec BT Megastream 
lines. Computer switching and 
control can re-route calls over 
the network automatically in 
the event of a line problem. 
Together with SL-1 private 
automatic branch exchanges 


(PABX) provided by GEC 
Reliance (made under licence 
from Northern Telecom)., the 
network is able to provide data 
channels at 64 kilobits a second 
between most of the locations. 

From a network management 
centre in London, EDS Is able 
to diagnose network faults 
instantly. The centre will also 
use computerised call logging 
equipment that can compile a 
detailed: analysis of network 
use and cost effectiveness at 
individual sites. 

Apart from the usual modern 
PABX features now available, 
users in the future will be able 
to use electronic mail, access 
data services and -employ voice 
mailbox (which is like elec- 
tronic mail but leaves spoken 
messages in “ mailboxes "). As 
in normal electronic mall, the 
box can then be accessed by 
authorised users. 

The EDS approach goes well 
beyond the provision of man- 
aged computing power. It will 
provide complete access f or 
client companies' executives 
where needed, via suitable ter- 
minals and desk top machines. 

It will also be taking an 
interest in the factory automa- 
tion business. Mr Ron Hudler, 
vice-president, Europe and 


Africa, points out that a com- 
puter-aided design and manufac- 
turing (GAD/CAM) operation 
of over 700 people has been 
moved from GM into EDS. So 
has GM*s MAP (manufacturing 
automation protocol), a data 
communications system which 
embraces European standards 
for “wen” systems. 

CAD development in GM has 
been basically self-generated — 
no acquisitions of CAD com- 
panies have been made. How- 
ever, the GM teams have taken 
a “solid model" approach 'to 
CAD to allow quick develop- 
ment of the “sculptured" sur- 
face of car bodies. Now the 
company is more actively de- 
veloping line draughting soft- 
ware and by August it expects 
to be offering CAD/CAM pack- 
ages in Europe — it apparently 
will be going into competition 
with companies like Computer- 
vision and GE’s Calma. 

But Mr Hudler emphasises 
that the GM suppliers will be 
approached first. Asked if they 
will be “required" to use GM 
CAD/CAM, be simply said he 
believed EDS would be able to 
offer better software than any- 
one else. 

Geoffrey Charlisii 




The Unilever Network! 
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Why Lloyds staff hank on interactive video 


1XOYDS BANK’S decision to : 
spend £4n> on r interactive 
video for training its staff 

■ flWffmay represent ^ turning 

■ ■ H KJ point for a technology which, 

■ ■■■I despite its obvious potential, 
^^Mlhas so far been: relegated to 

^“industrial- experiments and 
the amnsement areade. . 
i interac ti ve video combines 
11 1 Spa flthe power oTthe laser video 
*^^CUtdisc\rith the control of the 
personal cqmpiiter. Indlw* , 
dual images or sequences can 
Meatier. 7,-QukJ be called to the isexteMrand 
matched to test written on to 
,.-.-7 the screen. Questions can bo 
- e ^p£c! asked and answered. 
-'DSrier.ee dam™ It is a natural training tool 
almost, any activity ? — 

' - *■ driving a car for example. . - 

r.eve accuiiEfi! a Short visual sequence 
could fllnstrate the correct 
J-esar ^ way to take a comer. . If the 
r '•"--■S}'Stenii learner shonliUM it wrong; 
r.' v,T"Jr *>a however, the player will 

switch instantly to sequences 

showing the car mounting the 

?r;±T.g ca kerb, lotting lamp-posts and 

"f - ca so on. 

— -. , a sesc*.e..i Less dramatically,- Lloyds 
&L1 2 paC-face expects to use htathefirst 
Instance to Illustrate ."the 
Skills of cashiering.- «■ 



'.-Jr’S'-- 



ITU’s video and Philips Laservfsten system in action. 


?r;±r.g :n 

urcr.sseschca 
:eLu phdkage. 
sisTar.rs where 


derided to invest fn a system 
b uilt by Teletape Video 
<TTV) and. using Philips 
Xaservlrion players, at least 
putty because of. the 
advanced technology TTV has 
1iiM«poiated~in its system. 

■ Mr Tony Hadxren, mana- 
ger.' of. TTVs Information 


technology division believes 
It Is ahead in five respects- 
First, programmes written 
for the system rum indepen- 
dently of the type of video- 
disc player used. It has a 
“look-up" table of player 
types In its memory together 
.with a list of the basic 


instructions needed by each — 
go, stop, fast forward and so 
on. 

These are all the instrnc- 
tieas It gives the player. It 
bypasses the player's own 
controls, keeping in its 
memory a simulation of the 
video disc and the number of 
each picture frame. 

Second, any authoring 
system (software enabling a 
writer to create an Interactive 
video instruction package) 
can be used as long as ‘it 
conforms to the IBM Personal 
Computer working environ- 
ment — in other words, as 
long as the computer operat- 
ing system is PC/DOS or 
MS/DOS. 

Third, programme in either 
the US NTSC er the Euro- 
pean PAL colour formats will 
run on the system through 
clever software which auto- 
matically translates PAL pro- 
grammes Into NTSC coding. 

Fourth, although low cost, 
low definition monitors are 
used in the system, the text 
overwritten on to the pictures 
(and synchronised with the 
images through a system 


called “ genlock ") appears to j 
he high definition. , 

The technique is to set the I 
computer to write a character j 
slightly larger than the actual : 
character into the picture, 
creating a hole which can l 
then be filled with a computer 
generated character. The ; 
character therefore has a 
slight black edge which gins | 
the ■ impression of . high | 
resolution. The standard 80 
characters per Une can easily I 
be read. 

Fifth, Mr Trevor Stoekill, 
who designed the electronics I 
behind the system has de- I 
veloped a technique for fad- 
ing • and dissolving screen j 
images, one to another. 

Gonventionaliy the picture 
jumps abruptly as the laser 
bead reading the disc moves 
from one area to another. 

Stoekill uses four Internal 
registers (picture memories) 
each allowing 255 discrete 
steps to give the impression 
of fade and dissolve. 

TTV will provide a complete I 
custom-built terminal for ' 
about £3^60. i 

Alan Cane 


Automatic system out 
for hardening steels 


AN AUTOMATIC system for 
hardening steels, able to pro- 
long the life of metal removal 
tools by up to 20 times, has 
been developed by Carbide 
Impregnation, a new subsidiary 
of Alias Broach and Tool com- 
pany, of Hemel Hempstead. 

According to CTs managing 
director, Mr Chris McCullough, 
carbide impregnation, an estab- 
lished but little known tech- 
nique, is labour intensive, 
cumbersome to apply and gives 
inconsistent results using the 
manual systems currently avail- 
able. 

A tiny electric arc is drawn 
between a carbide electrode 
and the workpiece and is moved 
around to cover the required 
area. During arcing, carbide 
molecules penetrate the steel 
surface to depths of 0.0006 in 
to 0.0012 in 

To get consistent results, 
electrode clearance from the 
workpiece, speed of movement 
of the electrode and arc voltage 
and • current have to be care- 
fully controlled. In addition. 


the electrode motion has to-be 
programmed to traverse the 
desired areas of the' workpiece 
once only. 

Mr McCullough saw early in 
the development that the 
answer was to use a micropro- 
cessor controller. He called in 
Ruston Electronics of Luton to 
design the necessary elec- 
tronics and the result is an 
easily used system that Car- 
bide Impregnation expects to 
market in a few weeks’ time 
at a price between £3,000 and 
£5,000. 

He emphasises that the result 
is not a coating — the impreg- 
nation is an integral part of 
the steel and cannot peel off. 
It is however, extremely bard 
— steel of 63 Rockwell hard- 
ness can typically be improved 
to 80 Rockwell. 

The life of cutting and press 
tools can be prolonged by up 
to 10 and 20 times respectively. 
The process adds only 10 to 15 
per cent to the cost of a cutting 
tooL 

G. C. 
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Hardware 
for food 
packaging 

PACKING OF foods in con- 
trolled atmospheres may be 
made easier with a new set of 
hardware from Keyes Fibre, 
of Cobbans, Sumy, which 
permits the pumping of gases 

into food trays under auto- 
matic control in warehouses 
or supermarkets. 

Air enclosed In the trays is 
first withdrawn to be replaced 
by a mixture of gases sup- 
plied from a bottle. The gases 
(normally specific concentra- 
tions of oxygen, nitrogen and 
carbon dioxide) give a longer 
shelf life to Items snch as 
meat, cheese and bakery 
products. 

Laser monitor 

THE Machine Tool Industry 
Research Association in 
Macclesfield, England, has 
started a calibration service 
fa which lasers monitor 
specific points in machine 
tools, catting edges tor 
instance, to assess their 
' accuracy. 

The service should enable 
tools to be calibrated to meet 
the requirement of a new 
British Standard, BS 4656. 
Part 16. which is concerned 
with the repeatability of 
numerically controlled 

Tnnrhinp tools. 

Switched on 

DELTA CONTROLS of East 
Motesey, Surrey, is selling a 
Set of sensors based on fibre 
optics that control pressure, 
temperature or Bow rate of 
fluids. The units comprise 
sensing devices which operate 
optical microswitches, linked 
by optical cables to electro- 
optic relays. 

The mieroswitehes require 
no external power supply and 
should be safe in hazardous 
areas (for ex amide in the 
hold of an oil tanker) in 
which electrical switching 
could trigger an' explosion In 
a flammable material. 
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t To the Holders of 

. . lie Industrial Bank of Japan 
J 10.30 3SJ0 Finance Company N.V. 

ttioo ! vim Guaranteed Floating Rate Notes due 1985 

(TLS450,000,000 ~ dated as of 1st Dec, 1978) . 

NOTICE IS HEREBY GIVEN that; pursuant to Paragraph 
6(a) of the above Notes, the undersigned has elected to and will 
redeem on June 6, 1985 all of the said Notes at a redemption 
price of 100 per cent, of their principal amount. 

On or after June 5, 1985 said Notes will become due and pay- 
able in such currency of the United States of America as at the 
time of payment shall be legal tender for the payment of public 
and private debts. The Notes will be paid upon presentation and 
surrender thereof, with the December 1985 coupons attached, at 
the option of the holder at any one of the specified offices of the 
following paying agents: the office of The Industrial Bank of 
Japan Trust Company in New York City, the office of The Indus- 
trial Bank of Japan, Limited in London, the office of Industriebank 
von Japan (Deutschland) A.G. in Frankfurt am Main, the offices 
of The Industrial Bank of Japan (Luxembourg) SJL and of 
Banqne Internationale a Luxembourg S.A. in Luxembourg, the 
principal offices of Morgan Guaranty -Trust Company of New 
York in Brussels and Paris, the main office of Swiss Bank Cor- 
poration in Basle, the main office of Banca Conunezxdale Italians 
in Milan and the main office of Amsterdazn-Rotterdam Bank N.V. 
in Amsterdam. 

• Payments other than in New York City will be made by UH. 

| dollar cheque drawn on, or by transfer to a UB. dollar account 
1 maintained- by the payee with, a bask in New York City. 

Coupons due June, 1985 should be detached and, on or after 
June o, 1985, collected rn the usual manner. 

. From and after June 5, 1985 interest on all said Notes will 
cease to accrue. 

THE INDUSTRIAL BANE OF JAPAN 
FINANCE COMPANY N.V. 

Dated: May 2, 1985 


: ®£p 


"tre-hrat lngy haSaChieved fbr them. " ' ’ 

It has usefullessoos for bankers and for those wno 

- Supply both hardware and systems. It demonstrates 

thartechndk>gyisrEiostsaccessfulwheTiasedtoimple- 
mcntan“entrepreneurialmarket-<lriven approach; least 

successful when merely used for its own sake. 

_ However, desp i re disappointment with the past, 
there is optimism f^thetotuitr:technologyinves£ment 
is expected to increase sharply over tiyncxt few years, 


In 73 pages, the- report summarises every aspect 
of the market in each country it covers, and the spec- 
alia ‘Ruche Ross technology and banking consultants 
provide recommendations K>r Chief Executives and 
other senior hank management. Tb receive a copy, just 

return tbe coupon, together with your remittance. 

ToucheRoss &Cct 


Hill Hoase, llittle New Stteet,london EC4AOT- 

-telephone; 01-353 80E 


Wcsiropp, Dept B\5,TUi*che 


London EC4A jTk. .. ■ 

Please send 3ic_: — copies of your report 

•The rnawcrofthdinotogFOo 8 " 11 ^?® 1 
£3.50 per copy. ! cndoac my cheque for 
_ _ marie pgyAietolbMdwIlowfiCa. 


Company 


BASE LENDING RATES 


AJB-N. Bank 12}% 

Allied Irish Bank ... 12|% 

■ Henry Ansbacher ...... 121% 

Amro Bank 12}% 

Associates Cap. Corp-— to % 

Banco do -Bilbao 12}% 

Bank Hapoalim 12 }% 

. BCCE 12}% 

Bank of Ireland ......... 12}% 

Bank of Cyprus 12)% 

Bank of India 12)% 

Bank of Scotland ...... 12)% 

Basque Beige Ltd. ... 12}% 

, Barclays Bank 12}% 

Beneficial Trust Ltd... 1$}% 
•' BritrBank of Mid. East 12)% 

■ Brown. Shipley 23 % 

CL Bank Nederland... 12 1% 
- Canada Permanent 12)% 
Cayzer Ltd. ... — ........ 12} % 

Cedar Holdings to % 

■ Charterhouse Japhet... 12}% 
Cboulartons** 

: Citibank NA 12}% 

Citibank Savings 112}% 

Clydesdale Bank 22}% 

C. E. Coates A Co. Ltd. 13}% 
Comm. Bfc- N. East ... 13 % 
Consolidated Credits... 12}% 

Cooperative Bank *12}% 

Tbe Cyprus Popular Bk. 12}% 
Dunbar & Co. Ltd. ... 12}% 

. Duncan Lawrie 12}% 

E. T. Trust IS % 

Exeter Trust Ltd. ...... 13}% 

First NaL Fin- Corp-- 
^ First Nat Secs. Ltd. ... 13}% 

■ Robert Fleming & Co. 12}% 
Robert Fiaser & Pins. 13}% 
Grin dl ays Bank M .....fl2}% 

■ Guinness Mahon 12)% 

■■Hambies Bank ... — .. 12}% 
• Heritable & Gen. Trust 123 % 

.■Hill Samuel...... §123% 

; C. Hoare & Co. ......... 12)% 


Hongkong A Shanghai 12}% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Lt<L... U}% 

Lloyds Bank 12}% 

Edward Manson & Co. 14 % 
Meghraj & Sons Ltd... 123% 
Midland Bank 121% 

■ Morgan Grenfell 12*% 

Mount-Credit Corp: Ltd. 12}% 
National Bk. of Kuwait 12i% 
National 'Girobank ... 12)% 
National Westminster 32}% 
Northern Bank Ltd. ... 12}% 

Norwich Gen. Trust ... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael & Sons ... 12}% 

P. S. Refson 123% 

Roxburgh e Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wagg 12}% 
Standard Chartered ...||123% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12} % 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whi teaway Laidlaw ... 13}% 
Williams & Glyn’s ... 12)% 
Wintrust Secs. Ltd. ... 123% 
Yorkshire Bank ......... 12}% 

■-Moirtlwfv at the AccapUrto Houses 
ComnUtoA. 

• 7 day dtpoate 9Vt, 1 month 
US,*. Top Tiar— £2.500+ at 3 
montiit nodes 124%. At call whan 
n 0.000+ ram ii fn* dapoafted, 

t Can deposits El ,000 and ovu 
a rot*. 

| 21 slay da posits ov*r E1,00Ol0VK. 

1 Mortgaga bass raw. 

** Soa Provincial TuM ltd. 

$ Daman a deposits B\%. 
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WHAT IS IT IN A MAN’S BLOOD 
THAT MAKES HIM RUN SO FAST? 

ITS THE RESPONSIBILITY OF THE INTERNATIONAL OLYMPIC COMMITTEE TO ENSURE THAT ITS BLOOD 


AND GUTS. NOT BLOOD AND DRUGS THAT GET AN ATHLETE TO THE PODIUM. FOR THE LAST FOUR 


OLYMPICS ITS BEEN HEWLETT-PACKARD APPARATUS THAT'S DISTINGUISHED BETWEEN THE TWO. JUST AS WITH 


THE ATHLETES, WE TOO ONLY GOT TO THE GAMES ON MERIT, SINCE ON EACH OCCASION OUR EQUIPMENT WAS 


TESTED AGAINST THE ST1FFEST COMPETITION. 


OUR GAS CHROMATOGRAPH-MASS SPECTROMETER SYSTEMS AND GAS CHROMATOGRAPHS (GC/MS 


AND GC'S FOR THE UNINITIATED) WERE FOUND TO BE MORE RELIABLE AND EASIER TO USE THAN ANYTHING ELSE 


AVAILABLE. QUALITIES WHICH PROTECT THE INTEREST OF THE ATHLETES JUST AS MUCH AS THOSE OF THE 


OFFICIALS. DOPE TESTING IS A COMPLICATED BUSINESS BUT ESSENTIALLY OUR SYSTEMS PRODUCE A PICTURE 


OF A URINE SAMPLE, BREAKING IT DOWN INTO ITS CONSTITUENT PARTS. ANY QUESTIONABLE ANALYSIS IS SENT TO 


THE OLYMPIC OFFICIALS. IF TRACES OF CERTAIN CHEMICALS ARE SHOWN TO BE PRESENT A SECOND SAMPLE IS 


ANALYSED. ON THE BASIS OF THIS EVIDENCE THE COMMITTEE WILL ACT ACCORDING TO THEIR RULES. 


OBVIOUSLY OUR WORK AT THE LAST OLYMPICS IS OVER BUT WERE NOT ABOUT TO REST ON OUR 


LAURELS. WE KNOW OUR COMPETITORS WILL BE HARD ON OUR HEELS. ITS A FEELING WE'RE NOT UNFAMILIAR 


WITH AND EXPLAINS WHY LAST YEAR WE SPENT S592 MILLION ON RESEARCH AND DEVELOPMENT, SOMETHING 


LIKE 10% OF OUR ANNUAL SALES REVENUE. EVERY CUSTOMER'S PROBLEM IS AS MUCH 
A CHALLENGE TO US AS IS THE OLYMPICS. IF YOU THINK WE CAN HELP, WRITE TO THE 


m 


HEWLETT 

PACKARD 


ADDRESS BELOW AND PUT US TO THE TEST. AFTER ALL. WITH OUR TRACK RECORD WE'VE A LOT TO LIVE UP TO 


HEWLETT-PACKARD LIMITED, CUSTOMER SUPPORT CENTRE, ESKDALE ROAD, W1NNERSH TRIANGLE, WOKINGHAM 


WE CAN WORK IT OUT. 
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THE MANAGEMENT 



ED BY CHRISTOPHER LORENZ 


LAST WEEK one small com- 
mercial radio station called Is 
the receiver. In itself not a por- 
tentous move perhaps— it was 


only the second station to do so 
in lac 


impendent radio’s 11 -year 
existence in the UK— but Gwent 
Broadcasting's fate serves to 
concentrate the advertising 
mind,; Besotted as it .is with 
television, on the problems fae- 
' ing its unfashiouabie broadcast- 
jM brother. ■ ■ 

TOen television sneezes, radio 
catches a cold, goes the 
industry wisdom. The current 
widesp read downturn in adver- 
tising revenues, - causing 
t ramxta^ in television dudes, is 
magnified in most of the 4ft com- 
merdai ra d io stations. The big 
squeeze is on and though it’s 
hard t» judge how deep the 
rec e s si o n is biting, some pun- 
dits including radio-watcher 
John Tends, of Chris In gram 
Associates, the media indepen- 
dent. fear there's a real. danger 
that others will go under unless 
steps are takes fast to generate 
new revenues. One or two 
stations axe known to be teeter- 
ing on the brink, some axe trad- 
ing, at a. Joss* though, according 
to the Association; of Indepen- 
dent Radio Contractors (AIRC). 
some are announcing record pro- 
fits. 

- Pressure is enuring not- only 
from breakfast television- and 
from the. impending arriva l of 
further cable, but also from 
within the medium itself with 
the Govezmnentfs proposals for 
community radio and Inde- 
pendent National Radio. - 
Like - teferiskm. ' radio 
revenues coasted through early 
1984, dipping In the last quarter 
when a 9 per cent revenue 
growt h tnr '1968- fell to 1.8 -per- 
cent to show a yearly growth of 
7 per eesti half of what was 
expected. January and. February 
1985 showed a 7 per cent drop 
and 1 per cent rise respectively 
with March falling by &5 pear 
cent on 1984., 

Commercial radio Is a “small’ 
medium In revenue terms only. 
It generates. 2J. per cent of 
total display advertising revenue 
(£7 5m in 1984) putting it well 
behind the big three, TV, Press 
and direct mad. Yet it reaches 
86 per cent of households and 
nets an average 42. pec cent 
audience a week Which meant, 
according: to Tertis: “ Indepen- 
dent radio ., is delivering 
audiences trigger than the' big- 
gest newspaper in the country." 

Altogether some 178m listen- 
ing hours per week are spent 
with Independent radio which 
is about one-third of' the 
audience of ETV and Channel 4 
combined." 

The unfashlonribilily of. the 
medium does not help. Radio 
advertising is dogged by i ds-- 
mal Image-i-dire ads wtth repeti- 
tive messages that stupefy 
rather tium stimulate, the mind. 
And yet tile polling power of the 
airwaves, when used, welli ht 
undeniable. A medimri that can 


I DON'T ADVISE -RfiplO— 

THE STANDARDS ARE ABYSMAL, 
IT'S- NOT VERY PROFITABLE, 

Vfau CAN'T MEASURE THE RESULTS 
AND ANYWAY YVE DoNT QOITE KNOW 

HOW To Da rr 


sv* 


‘The pulling power of the 
airwaves is undeniable’ 


Feona McEwan on the state of radio advertising 


help community projects (by 


raising £54,000 In two weeks to 
save Bradfc 


ford City football club 
or thousands to Help a London 


Child) can also push products 
Pier 


—be ft Clacton Pier or Select 
and Protect insurance which 
was recently taken off the air 
after overwhelming response. 

Yet radio remains an also- 
ran in advertising circles. 
Sounds without pictures, it is 
relegated to the bottom division 
(Le., the youngest creative 
teams) ia agencies, often added 
to campaign schedules as an 
afterthought and then farmed 
out to specialists, writing and 
*IL. " : 

But, as David Bernstein, 
chairman of The Creative Busi- 
ness,- reminds us, television had 
Its problems. Three years after 
its arrival, one perspicacious 
adman declared: "I think tele- 
vision is here to stay.” Gom- 
merdal radio came after <1984 
saw the tint XJK-based commer- 
cial station) and has never 
really .caught up in reputation. 

Accnsbxg fingexs are pointed 
ia aR directions. The radio 
companies and their sales forces 
are faulted for producing un- 
wieldy' research — seme 100,000 
statistics axe churned out a 
year,' says Terris, for buyers 
and planners to digest — and 
for. setting airtime in dense 
packages Which make the med- 
ium appear complex and ex- 
pensive." Terris beSeves this 
confusing method of selling 
mates it. east for the enemy. 
“Ebe monthly wright of adver- 


tising being promoted is the 
equivalent of a heavyweight 
sales promotion in any other 
media and this makes radio 
seem pricey by comparison. 
Sales organisations should be 
encouraging clients to much 
lower weights of advertising and 
spreading activity over longer 
periods.” 

The Association of Media 
Independents, which repre- 
sents the larger specialist com- 
panies buying airtime, recently 
summed up the ititernma of 
radio: “ It is one of the most 
difficult media to plan and buy, 
second to press in difficulty of 
planning and television in diffi- 
culty of buying. It is also the 
least profits We medium for the 
Industry as a whole.” 

Creative departments are 
frequently criticised for their 
dismissal of radio. By their own 
admission it appears all too 
rarely on schedules, with a few 
exceptions and that’s often at 
the client's insistence. “We 
probably don’t use it as much 
as we should.” says John Web- 
ster. executive creative director 
of Boase Maastml Follitt “ I 
suppose if s less glamorous than 
television. It doesn’t seem to 
attract the creative lunatics. 
The best brains don’t get in- 
volved in it and it tends to get 
relegated down the line.” 

A recent pril of 50 top Lon- 
don agencies conducted by In- 
dependent Radio Sales and CIA, 
revealed some telling data. 
Wh0e ozfiy 8 per cent admitted 
having an In-house solus radio 


writer, 56 per cent said they 
did not even have an in-house 
radio writer who wrote 
primarily for another m edium. 
Yet 54 per cent admitted using 
external radio creative consul- 
tancies. Does this suggest the 
demand stemmed from the 
client rather than the agency? 

Audio specialists, Bobo Radio 
Productions, now in its eighth 
year, reports that at least 85 
per cent of its radio business 
comes from agencies and 50 
per cent of that includes writ- 
ing the ad as well as producing 
it. The financial sector, says 
director Chris Sandford. is a 
fast growing area in radio. 

“It’s harder than you think. 
It’s very, very easy to ri»»k 
you've written a good one, time 
it to SO seconds and hey presto, 
that? s it,” says David Bernstein, 
who chaired the 1984 ULR 
awards. And the standard? 
“ Worse than last year I'm 
afraid- . . 

m You have to build a picture 
and say something, all in 30 
seconds," says Ian Potter, crea- 
tive director of FCO, who 
judged the Design and Art 
Direction Awards this year (no 
awards were given for radio.” 
People like the comedians Tony 
Hancock and Kenneth Horne 
had half an hour to build on.” 

“Its one of the worst used 
mediums,” says' Potter who, 
along with every other creative 
director, decries the dismal 
creative standards. There are 
only about half a dozen great 
radio ads The famous 


’■pimps" ads for Phillips by 
Mel Smith and Grift Rhys Jones 
who run a production company 
Talkback. John Cleese's ads 
for Sony and Abbott Mead 
Vickers’ ads for Volvo would 
feature on most lists. 

“ Part of the problem in 
radio is there are no rules. Not 
many people have come to grips 
with it. Everyone knows that 
posters have to work at a 
glance, that press is packed 
with information, but radio? 
Where should the joke come, 
middle, end or beginning? " 

Advertisers too come in for 
their share of the flak in side- 
stepping radio. "Frankly, it’s 
bard to measure results," says 
Nonnan Hawkins, commercials 
director of Cadbury Schweppes 
who has an on/off relationship 
with radio. "We used it for 
Flake in London two years ago 
with a jingle that was also on 
out TV commercial.” But re- 
sults did not convince him of 
radio’s significance, as separate 
from the TV factor. It’s 
generally agreed that the more 
complex advertising jobs of 
image and awareness building 
are hard to measure from radio 
campaigns. 

** Many people don't know 
what a good radio ad is and are 
less inclined to embrace it; 
brand managers are unsure o£ 
it.” says Paul Clark, advertising 
director of Van den Berghs. 
who contrasts bis experiences 
in Australia and the U.S. where 
radio is automatically con- 
sidered. “ It's probably an atti- 
tude of mind that needs chang- 
ing.” But he believes that 
when radio advertising works 
well, "the effects can be stun- 
ning.” 

But there are signs of pro- 
gress. The National Chart 
Stow on Sundays is proving a 
popular revenue-spinner for the 
commercial network and 
stations are increasingly taking 
initiatives to approach adver- 
tisers direct. Broadcast Market- 
ing Services, the sales bureau, 
has now started a client /sales 
unit dealing with advertisers 
directly as opposed to agencies. 
Three stations in the North 
West last month organised a 
marketing forum for adver- 
tisers. 

Newly-appointed chief of the 
Radio Marketing Bureau, Gerry 
Taylor, recognises that it is 
crucial "to win the heads and 
hearts of the creative people’’ 
and there are schemes afoot 
to this end. He is hoping to 
involve London’s top creative 
directors personally in writing 
radio commercials and to train 
a handful of young writers 
from top agencies by seconding 
them to larger radio stations. 

And tie outlook according to 
die Advertising Association 
looks brighter for 1986. After 
no real growth in 1985, it ex- 
pects a 4 per cent real growth 
In 1986, or 8 per cent in cash 
terms. 


Coca-Cola 


‘Is nothing sacred?’ 


BY FRANK UPSIUS 


THE CHANGE In the formula 
for making Coca-Cola leaves 
some red-blooded Americans 
with the question, "Is nothing 
sacred? ” Last week’s hoop-la 
surro unding the announce- 
ment had the air of a 
battalion of Crusaders decid- 
ing to march under a differ- 
ent flag, while the enemy, 
Pepsi, celebrated with a one- 
day holiday to jeer at Coke’s 

changing allegiances. 

Coca-Cola chairman Robert 
Gofzneta was originally hailed 
for shaking op a traditional 
company when he diversified 

into films by baying Colombia 
Pictures, and into a steady 
stream of new soft-drink pro- 
ducts. Since 1982, Coke has 
Introduced caffeine-free Tab, 
Diet Fania, and Is about to 
launch Minute Maid orange 
soda, based on that Coke- 
owned brand of orange juice 
concentrates. 

While the change in the 
Coke formula highlights the 
fall In Coke's market share 
compared with Pepsi, overall 
the Coca-Cola Company with 
aD its brands now has a 36.4 
per cent share of the $ 22 bn 
American soft-drink market 
compared with 344 per cent 
in I960. 

No one complained about 
the new brands rolled- oat 
with names other than Coke, 
but traditionalists were 
horrified that Coke sullied the 
sanctity of its holy brand 
three years ago when diet 
Coke was in trod need. Though 
sensible people responded 
that Coke was merely 
capitalising on America’s, if 
not the world’s, most famous 
trademark, the traditionalists 
may have been right: It was 
in the search for a new diet 
formula that company 
chemists found the new taste 
of Coke. 


In addition, diet Coke 
proved to be the most 
successful new launch in soft 
drink history. Which may 
have inspired Coke head- 
quarters In Atlanta to assume 
that the road to success lies 
in new products— -even a new 
Coke. Indeed, as the number- 
three brand in the soft-drink 
market, diet Coke is as tikriy 
as Pepsi to be Impinging on 
Coke sales; 


Peps! is now continuing Its 
celebration of Coke’s decision 
with a hastily executed tele- 
vision commercial of a 
teenage girl asking: “ Why 
did Coke change?” She takes 
a taste of Pepsi and answers 
her own question, "Now I 
know why." The campaign, 
which was shot last weekend 
in video tape and started 
showing on U.S. TV on Mon- 
day, win have a $ 2 . 5m budget, 
supplemented in supermar- 
kets by a point of sale dis- 
play over Pepsi products 
labelled, "Taste the one that 
won.” 


Pepsi is trying to steal the 
initiative from Coke by going 
alter "all of those people 
who are up for grabs,” 
because they were 1 satisfied 
with the old Coke formula, 
according to Pepsi senior vice- 
president. Alan Pettasch. 

Pepsi improved its market 
share by L5 per cent to 1&& 
per cent in the past year, and 
Coke declined by 0.7 per cent 
to 2L7 per cent; while diet 
Coke captured 6-2 per cent of 
the American take-home soft 
drinks market over the past 
three years during Coke’s 
steady decline from a peak of 
25 per cent in U8L To add 
insult to injury, the proUfer- 
aifr«i in Coke products, which 
has to impinge on the 
original brand. Includes 


caffeine-free Coke and 
caffeine-free diet Coke as well 
as the impending introduc- 
tion of Cherry Coke, meant to 
compete with Dr Pepper. 

The affront to tradition 
does not offend just loyal old 
fans, like Atlanta folk, in- 
cludiK? Walter M Mitchell, 
publisher of the Atlanta-based 
magazine "Southern Accents” 
' who spoke for many when he 
said: “ I would no more 
tamper with the formula for 
Cocoa-Cola than I would try to 
Improve the writing In * Gone 
With the Wind/" Even Coke 
with its famous themes, "Coke 
is ft" and "The Real Thing," 
bad taken a vested interest in 
its inviolability. One of the 
last campaigns before adver- 
tising was halted to await the 
new launch, touted Coke's 
less sweet taste compared 
with Pepsi. 

Though the actual test of the 
new product’s taste awaits the 
national introduction of the 
new product Sn early May, it 
is already known to be 
sweeter and more like Pepsi 
than the existing brand. As 
if to emphasise the choice 
with diet Coke, new-formula 
Coke has 154 calories per 
12 oz compared with 144 for 
the old. 


Robert Gofoeufa, a chemist 
by training, has broken 
another Coke tradition by not 
relying on advertising to 
bolster Its market share and 
Instead changed the product 
itself. If Coke’s agency. 
ItCmriWdcMB, feels any 
relief at not being In the hot 
seat for this one. it will have 
to suppress the nagging ques- 
tion of whether advertising 
Itself was considered an 
insnfflefeut weapon In the 
fight for soft-drink marketing 
share. 


Marketing 

abstracts 


values, and competing mainly 
with yourself, by doing the best 
job possible. 


Tbe collaborative approach to 
marketing. L. J. Rosenberg 
and J. E. Van West in Busi- 
ness Horizons (U.S.), Nov/ 
Dec 84 (6$ pages) 

Warns of the dangers of view- 
ing marketing as a type of war- 
fare; makes the case for 
collaborative marketing. In the 
sense of buBding credibility 
with customers, making custo- 
mers part Of the business, 
appealing to their highest 


Defining marketing problems by 
the Delphi method. R. E. 
Taylor in Business (U.S.), 
Oct/Dec 84 (7 pages) 

Using the example of two 
pseudonymous companies 
operating in the same— hut 
unidentified— market, describes 
an application of Delphi tech- 
nique by the one losing out, in 
an attempt to remedy the situa- 
tion; explains the methodology 
followed by an assembled panel 
of experts in arriving at a 


" correct " or “ true " answer to 
the ailing company’s difficulties; 
claims that, where marketing 
management/ rose arch have only 
opinions to guide them, creative 
tadents are not enough, and that 
the method outlined is objective. 


These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p and p; 
cash with order) from Anbar, 
PA Box 23, Wembley 
HA9 8DJ. 
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Bank 

Marketing 


IS IT AN ART 
OR A SCIENCE? 


lost of the world’s tasjm 
■immerciaJ, basks are recog 
/sing the essential contribo- 
j'on of their Marketing 
division. There are still areas 
,f resistance ' hi adopting 
marketing tech- 
niques. Penetration - into the 
areas of wholesale backing 
and securities also has. far to 
to. 

A' major study by, THE 
BANKER in the forthcoming 
JUNE issue will be discussing, 
these problems and the 

modem marketing techniques 
rapidly being employed to 
meet competitive pressures. 
The banking industry fe a- 
major consumer of marketing 
ideas, ; materials 'and tech- 
niques. 

Institutions, large and small, 
wishing to demonstrate their 
contribution to this expanding 
market by advertising their 
products or services within 
this study in the June issue 
should contact: 


The Marketing Director 


THE BANKER 


M3- 108 -Ctarkeumit Road 
London EGUt 5SA 
Teh 01-251 9321 
Tefcic 23!«H) 
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ADVERTISING 
APPEARS EVERY 
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Fiscal and Paying Apont 


BANQIIE FRANCAISE DU 
COMMERCE EXTERIEUR 


US41 25,000.000 GwraatMd 
HmtifC Rate Notes due 1988 


In accordance with the term* Bad 
condition* of tha Nows, node* is 
hereby given that for thb 8 month 
period from April 30. 1986 to 
October 30. 1808 the Mow* vriH 
cany an Interest raw of 9V% par 
annum. 

Tbe ml event I rue rest paym ent date 
will he October 30. 1 886 and tha 
Coupon amount par USSlOfiOD anil 
be US$47031. 


BANQUE GENERAIE ’ 
LUXE MB OU' 
Sod at* AnonyiA 
Fiscal Agent 


IRELAND 

USS25.000.000 

Floating Rato Notes due 1987 


In accordance with tha provisions 
cS tea notes, notice Is hereby given 
that for the interest period from 
May 2nd 1986 to November 4th 
1965 tbe notes will cany an interest 
rata of 9t%. 

Tha coupon amount per USS100.0CC 
now w/fl be USS4JM3.7S. 

Tbe Interest payment data Wilt be 
November 4th 1963. 


Amsterdam. Rotterdam 

London Branch 


Agent Bank 
m Bank N.V. 


BEPOTIIC AIGERIBIIKIIEIIOCItAIIIIUE ET POPBLAIBE 


(AJQarlnn Popular Democratic Republic) 


M1NJ5TERE DE L’ENERGTE ET DBS INDUSTRIES CHIMtQUBS 
ET PETROCMIMQUeS 

( Mihlury tor Energy A Chemical A Patrocft entice/ tndusaima ) 


ENTREPRISE MATIONALE DES TRAVAUX AUX PUITS 

(national OU Exploitation Company J 


NOTICE OF NATIONAL A INTERNATIONAL CALL FOR TENDERS 
NUMBER: 912AAY/DIY. 


The National Oil Exploitation Company n 
Tenders for the supply of: 


launching x National and International Call for 


WELDING SET - 

This CaR for Tenders is intended for Hmuhctariag Companies only and excludes amalgamations, 
representatives of companies and any other intermediaries, in wnformity with the provisions of 
the tiw No. 79-02 of 11 Febmry 1W8, with respect to State Monopoly on Foreign Trade. 
Tenderers interested In tfrts Cell for Tenders may obtain the apedficadons from the following 
address: 


Entrepme Nationaie des Travaux aux Pints <E.N.T .P.) 

Id Route de Meftah, Oued Smar, Et-Harradt, Algiers, Algeria 
Direction des Approvrsionnejaems (Supplies Division) 


wkh effect from the date on which this notice is published for the sum of 400 Algerian Dinars. 
Offers, of which five. (OS) copies should be prepared, must be sent in a double-sealed envelope, 
by registered mail to the Secretariat de la Direction des Approvisloonements I Secretariat. 
Supplies DivirionJ at the above address. 

Tbe outer envelope should not bear any mark that might identify the tender, or any heading, and 
Jbourd read: "APPEL D’OFFAES NATIONAL ET INTERNATIONAL No. 9J2&AY./DIV — 
CONFIDENT^ — A NE PAS OUVWA" (NATIONAL A. INTERNATIONAL CALL fOR 
TENDERS No. 912JLAY/D1V — CONFIDENTIAL — DO NOT OPEN]. 

Tenders must be received by Saturday 15 June 1985 at the latest. 


Selection will be made within 180 days of the rioting date of this Call for Tenders. 
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WORTHING 


If you’re looking for management advice you won’t 
have to look further than Thornton Baker. 

Not just because we can offer consultancy services 
through over 60 offices across the country. 

Or even because each one of these offices can call on 
a wide variety of specialist Thornton Baker Consultants to 
visit you. 

But because we have 20,000 clients of all types and 
sizes, in both the private and public sectors. So whatever 
your business you’ll find we can help you with disciplines 
which not only include finance, corporate planning and in- 
formation technology but also markeling.sales, production, 
pensions and human resource managemeni. 

In fact our advice is proving so effective with new 
clients, and existing clien ts returning for more advice, that 
our consultancy business has quadrupled in size in thepast 
three years. 

We are expanding throughout the UK on a regional 
level so that we remain sensitive to local business needs. 
Whatis more our local consultancy services are headed by 
partners with access to regional and national back-up and 


ultimately worldwide support within the Grant Thornton 
International network. 

Hnd out just how close we are to your business by con- 
tacting your nearest office, or complete the coupon below 
When it comes to management advice you don't have 
to look far for the advisors that come to you. 


| To: National Marketing Dept, Fairfax House, Fulwood Place, 1 
London WC1V6DW. 

Please tell me more about your consultancy services. 


Company Name. 


JTteL 


Name of contact- 


Business* 


usbkw No.of employees ^ 

Thornton Baker Iw 


Nobody gets doser to clients, 
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THE ARTS 


A Bolt Out of the Blue 



Martin Hoyle 


An hour and a half into Eva he in bed, S®* 8 
Griffith’s marathon solo at the her sleep talks . dusjointedly ol 


Almeida Theatre, the first night her failed marriage. 

was disrupted when a lady in Graham Crowh^s setraalisea 

the audience marched across to by Simon Lewandowaa. » * 


uic auuieun; imhjuicu im — , . . 

a guffawing oaf and thwacked flat I believed in. 
him resoundingly on the head, study/studio (paints, 

The victim was sufficiently charts, tailor’s dummy wearh^ 


stunned, or prudent, to wait 


charts, tailor’s dummy wearing 
an evening dress) in the living- 


until his assailant resumed her room; kitchen and b^room 
seat before leaping up and pas- glimpsed beyond (but not. 1 


VUiUIC icauiufi up auu pus- ~ ^ 

sionately demanding to know suspect, by those sitting nouse 
what sort of place it was where left). 

a man was hit for laughing in Naturalistic lighting soon 
the theatre. A brisk verbal pas- gives way to the styosen, 
sage of arms ended with oaf and Graeme Miller's hau non gmusc 
his retinue escorted out, utter- becomes percussi ve.. Noises mrn 


ing imprecations against the 
quality of entertainment on 
offer. 


sinister — a neighbour’s drill at 
night, traffic outside, running 
water. Theresa learns that her 


The incident, gloomily des- ex-husband. James, already men- 


cribed by the Almeida's Artis- 
tic Director, with Gallic hyper- 


tally-disturbed, has vanished. 
By the play’s end there m 


bole, as “a ’riot ” (and by your reference to his empty car found 


correspondent. 


Anglo- on a cKff-top', but not before 


Saxon reticence, as “a contra- Theresa, slowly has 


the theatre a* a steady trickle James, 


uie ueaire <h a surauy ihuuc — , 

which had threatened to become The piece recalls a pama. 


a flood over the past half-hour. 


a UWU V»5I U4C MWMWWi. - ,, DamiIhm 

Mary Longford’s production Polanskis 
is not afraid of taking its time, Curiosity is 


^Ushi^T £ cot S not finally satisfied 
rhythm. Theresa comes home, paranvely sane at last, Theresa 


arranges 

herself, 


flowers, 

exclaims: 


prepares to move out as she 


Tve for- tells James's shade that she 


gotten the milk," makes coffee, loves and misses him. 


runs a bath, demands “why such Griffith needs much more vocal 
dull colours?" mops up the variety before tackling a Zj 


overflow from the forgotten hour solo. The producer. Miss 
bath off-stage, changes, views Longford, was once, at the 


slides illustrating The Sleeping behest of local residents, 
Beauty with the occasional detained by the police together 
giggle, gasp or 'mumble (“ugh! with her entire audience. 1 think 
a frog!"), murmurs she should I see why. 






& 
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Leon Breene as the demon 
barber and Bernard Martin his 
astonished victim in a revival 
of Stephen Sondheim’s Sweeney 
Todd, which opened last night 
at the new Half Moon theatre 
in the Mile End Road, London 
El. The Half Moon’s third 
home is the first new theatre in 
the East End for many years. 
Sondheim based bis musical on 
a play by Chris Bond, the Half 
Moon’s artistic director, who is 


responsible for this production. 
Sweeney Todd won eight Tony 
Awards on Broadway in 1979 
but ran for only three months 
when given at Drury Lane. 

The East End villain is 
returning to his old habits with 
a doable vengeance, for Chris 
Bond’s play was first seen by 
Sondheim down the road at 
Stratford East 


Royal Festival Hall 


The attendance at the Hoyal cent 


Festival Hall for the London Together with' its pezfor- 


Symphony Orchestra's concerts mances at home at the Barbican 
there during the 12 months and the Royal Albert Hall, the 


ending on March 31 was a LSO have averaged a 90 per 


record 86 per cent The four cent 'attendance for its current 
London orchestras together Mahler. Vienna and the 20th 


averaged attendances of 76 per Century Festival. 
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LSO/Barbican 


Paul Driver 


The Sleeping Beauty 


'Philips - Electronics could 
scarcely have- been favoured 
with a more artistically satisfy- 
ing and altogether splendid 
celebration of its diamond jubi- 
lee than that provided by the 
London Symphony Orchestra, 
solo pianist Stephen . Bisbop- 
Kovaeevich and Sir Colin Davis 
in the concert it sponsored at 
Barbican Hall on Tuesday. 

It will remain in my memory 
as an occasion of barely pre- 
cedented musical intensity and 
communicated human vigour. It 
was thriiiing iy evident from 
the orchestral opening of 
Beethoven’s first piano concerto 
that Sir Colin would address us 
from his loftiest pedestal and 
with his most intimate feeling 
and infectious vitality. The 
orchestra, too, must have been 
thrilled to be approached with 
such certainty of intention; bril- 
liance of technique and entirely 
Beethoven ian dynamism. * 

Even an indifferent keyboard 
account would have been 
acceptable in view of the con- 
ducterly distinction, but what 
we had in Stephen Bishop- 
Kovacevich was an interpreter 
at one spiritually, intellectually 
and musically with Davis, at 
the peak of his powers and who 
gave the performance, perhaps, 
of his lifetime. 

I have never witnessed such 
unanimity of conductor and 
soloist Each had obviously 
fed his ideas Into the inter- 
pretation — there was no sub- 


ordination.. of -one to the other 
—and those. ideas had . been 
given -time to fuse .and ripen, 
so that the superb spontaneity 
we . enjoyed .was also a deep 
inner fruitfulness. The Score's 
most' fastidious detail and its 
most rhetorical - gestures were 
organically one, just as the 
piano .seemed to be a limb of 
.tiie orchestra body: 

BishojhKovacevich’s playing 
was passionately inventive from 
bar to bar, it also revealed a 
mind that bad scrutinised the 
work in its historical no less 
than all its physical dimensions. 
He had. on top of his interpre- 
tive gifts, the sheer virtuosity to 
assist, invisibly, everything he 
wanted to do. A daunting octave 
gUssaado at the end of the drat 
movement development was sud- 
den proof of this; then the 
cadenza— the maddest of Beet- 
hoven’s available three— follow- 
ing soon was a spellbinding ex- 
cursion as well as a musically 
l umin ous one. 

His modulation of time in 
the Largo .was indescribably 
accomplished; well, his pedal- 
ling was describable hut it was 
certainly the art which con- 
ceals - ■ art And from his 
diaphonous close of this move- 
ment to his precipitation of the 
next Into a quite other Beet- 
hovenian world, what a distance 
to travel. 

Space precludes a description 
of Sir Colin's Symphonic Fan- 
tasque. It was momentous. 


Clement Crisp 


It was good to welcome the 
Sadler’s .Wells Royal Ballet 
back to Covent Garden on 
Tuesday at the start of a brief 
spring season. The occasion, 
was a gala in the presence of 
the company’s President, Prin- 
cess Margaret in aid of the 
Sadler’s Wells* development 
fund, and the evening was made 
splendid by the Peter Wright/ 
Philip Prowse Sleeping Beauty 
which was receiving its London 
premiere. 1 praised the produc- 
tion for its intelligence and Its 
visual magnificence at Its first 
performance in Birmingham last 
autumn; on the Opera House 


stage it looks even grander in 
the proud gleam of its gold and 
porphyry, and in the en- 
thusiasm of the company's play- 
ing. 

It must be remembered that 
this is a version made for an 
organisation numbering just 
over 50 dancers, which must 
tour its productions in many 
varied and variously good 
theatres. But nothing seems 
shrunken or underplayed in 
Mr Wright’s concept of the 
piece, even if the Prince's 
journey to the Beauty’s- castle 
Is more a matter of dry ice and 
dryads than the. original’s 


panorama, and Mr Prowse has 
so exercised his decorative 
genius that it would he hard to 
conceive of a presentation more 
opulent or more compelling 
A fuller assessment of Mr 
Wright’s work and of company 
performances can wait until 
further viewings next week. I 
must content myself by noting 
that there is a welcome ampli- 
tude about much of the danc- 
ing; that the cast wear their 
gorgeous dress with proper 
panache — and Mr Prowse's 
sense of period outline, in cos- 
tume. and his ability to give it 
theatrical validity, is one of the 


great rewards of the evening; 
and that Marion Talt and 
Roland Price led the proceed- 
ings with well reasoned inter- 
pretations. 

There are things to 
improve in classic style, but 
these are redeemed by the 
dramatic tensions that have 
been restored to a work whiefi 
can often look bland in its ex- 
position — Peter Wright cap- 
tures all the tragedy implicit In 
the score when Aurora collapses 
in the first act — and The 
Sleeping Beauty is here ‘ given 
the respect due to a supreme 
balletic masterpiece. 


Tokyo Philharmonic/Brisbane 


Arthur Jacobs 


The', visit of the Duke and . Toshiro Mayazumi, a composer 


Duchess of Kent to Brisbane who compared the whole pro- 
was over, and the Inaugural gramme (in valiantly unscripted 


performance at the new Queen- but not 
land Performing Arts complex English), 
passed into die annals of bore- Bugaku, 


always intelligible 
introduced his 
an evocation of 


dom. It was an odd mixture Japanese court music. From the 
which limped form pop to bal- Italian-born Australian, Ric- 


let, form oratory to opera, at cardo Formosa, came "Dedica" 
various levels of accomplish- for amplified oboe and orches- 


ment, and ran — unpardonably tra, with a dazzling young Aus- 


to nearly four hours. 


The complex, stater to have 


cost£33m, includes both a Lyric concerned 


trail an oboist, Jeffrey Crellin, I 
found both these pieces over- 


snperficial 


Richard III/Barbican 


Theatre and a concert-hall, each 
acquisition for a city of about 


effect, but the point was that 
they held an audience which 


Im inhabitants. The theatre has would have run a mile (in Aus- 


Michael Coveney 


Antony Sheris Richard, one 
of the outstanding Shakespear- 
ian performances of recent 
years, has' arrived in London 
with only- slight modification 
from my memories ot the Strat- 
ford premiere last June.. Gone 
is the gnawing lassitude of the 
later scenes. Sber driving on to 
grotesque nemesis - with black 
joviality. “Is the chair empty?” 
'he asks with a vicious sardonic 
twist on hearing of Richmond's 
arrival from France: The black 
clouds, too. are -greeted with 
nervous mock hilarity. 

The flair and agility of this 
performance, the most-spectacu- 
lar appropriation of the role by 
an English actor since Olivier, 
remains breathtaking. It is, no 
question, a gross and indecently 
energetic display. The black 
medical crutches are both 
human props (to be leaned or 
sat upon) and animal extensions 
of this black elasticated amal- 
gam of hunch-backed toad, 
hedgehog and bottled spider. 
They shoot alarmingly between 
the legs of the old cursing 
Queen (Patricia Routledge) or 
Lady Anne (Penny Downie); 
they “knight” the collaborat- 
ing Buckingham (Malcolm 
Stony) on either shoulder: they 
fondle the heads of future vic- 
tims like a pair of inquisitively 
lubricious antennae. 

Sher's Richard is a speedy 
mesmerist with a curious attrac- 
tion for children. But he is also 
a Vice-like figure in the style of 
the morality plays, and Bill 
Alexander's production, set in 
William Dudley’s handsome 
Gothic cathedral setting, is alive 
to the robust antiphonal quality 
of the text. It may seem odd 
that Roger A1 lam’s sonorous 
Clarence should be murdered 


in a draughty - nave, but the 
huge plaster screen, the four 
monumental . tombs and the 
heraldic shields reinforce the 
idea of an emblematic pageant, 
.with no attempt at realism in 
either Pomfret or Boswortb 
Field. 


If Sher is a medieval- Vice, 
he is also here capping his Tar- 
tuffe with the same director, 
scrabbling around In- attitudes 
of grotesque piety before ’the 
city fathers and screeching out- 
rageously when he feels they 
might not ask again. Again, the 
acquisition of power in politics 
and private life is clearly re- 
vealed as a relentless process 
of wooing and being wooed. 
Those scenes with Lady Anne 
and Elizabeth (Penelope Bead- 
moot) are done with much ex- 
citing variety and finesse. 
Elegance, too: note how Sher’s 
legs collapse in almost dainty 
genuflection, or suddenly 
execute an airy cartwheel of 
perverse joy. The interpolated 
coronation tableau, however, 
which closes the two-hour first 
haJT, is sheer orgasmic bad taste, 
with that wonderful vile touch 
of the exposed deformity. 

Guy Woolfeden’s ecclesiastical 
anthems are better than his old- 
fashioned filmic soundtrack bits, 
the costumes are stock frowsty 
medieval and there are some 
corny contributions lower down 
the cast list. Pete Postleth waite 
is the new Hast i ngs. lighter 
and less sensual than would be 
ideal, but this actor is never un- 
interesting. John Carlisle has 
taken over as Edward IV. dis- 
charging his one scene with 
accustomed elegance. And the 
murderers — Brian Parr. Sion 
Probert (good voice) and Jim 
Hooper— are all excellent 



an orchestra pit seating up to 
90 musicians, and its aptness 
for opera was demonstrated by 


tralia, a kilometre) from any 
“contemporary music” event. 
During the second half of the 


creditable performance of concert the informal, impnms- 


The Marriage of Figaro by the 
lyric Opera of Queensland. 


ing orchestra again took over, 
this time joining in Click go the 


What brought the concert-hall Shears as rendered by a “bush 
to lifo was an extraordinary band" (Australian folksong 


programme by the Tokyo City group). The concert also had 


Philharmonic Orchestra. 


room for a song and dance by a 


Who could imagine, in Lon- S 
don or New York, an orchestra 


uvu Vi new iuik, nu vruicdud e-_ 4 i. n 

ling on to the platform pMying'; JXS.-h « «„ v.™ 


were led by a solo clarinet SS^such as I^haro 

Ormandy and the Philadelphia 


Japanese Asahi television en- OrrhSa.^nd finally the 

astoxSSg Iwaki discarded the 


Concert ) As the distinguished ^ton vnh played the solo 

marimba with his orchestra in 


mounted the rostrum, jhe appar- ofthe 


"Lsarsaias = 


VerSi0n Japan’s huge oil and energy 
oi me rune. resources company. Idemitsu, 

But then the capacity audi- sponsored this lively event in 
ence. reassured by this approach token of its growing investment 


in the pop mode, was persuaded in Australia, Queensland in par- 
to listen, in the course of the ticular. The dogged detennina- 


evening. to about 50 minutes of tion of Sir Joh Bjelke-Peter- 


the most abstruse contemporary sen’s Queensland Government, 


music, both Japanese and Aus- locked in battle with organised 
tralian. Torn Takemitsu's labour and with federal power 


Autumn resembles his famous in Canberra, was manifested at 


November Steps (hut it is not so the concert itself. The national 


good. I think) in using the tra- anthem of Australia was duly 


ditional Japanese biwa (lute) announced, but only in Queens- 


and shakuhachi (flute) as solo- land would this have turned out 
isxs with the western orchestral to be. not “ Advance Australia 


forces. 


fair,” but “God save the Queen.” 


Winner’s debut 


Antony Sher in the title role in Richard m, at the 
Barbican ' 


Arts Guide 


Music/Monday. Opera and BeBet/Tuesday. Theatre/Wed- 
nesday. Exhlbitiona/Thursday. A selective guide to al the 
Arts appears each Friday. 


Apr 26-May 2 


Wang Xiao-Dong, the 15-year- 
old Chinese winner of the 
Senior First Prize in the Orion 
Insurance Yehudi Menuhin 
International ' Violin Competi- 
tion, will make his London 
debut with the Royal Philhar- 
monic Orchestra, conducted by 
Yehudi Menuhin in the Boyal 
Festival Hall on May 7. He will 
perform the Prokofiev Violin 
Concerto No 2. 


Wang Xiao-Dong joined the 
Shanghai Conservatory when 
he was seven. He has per- 
formed with the Shanghai 
Symphony and given concerts 
as soloist with visiting 
orchestras including the Euro- 
pean Community Youth 
Orchestra. In 1983 he was the 
Junior First Prize winner in the 
Yehiidi Men uhin Violin Com- 
petition. 


American Festival 


Exhibitions 


LONDON 


The Saatehi Collection: Charles and 
Doris Saatehi have been collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab-. 
lisbed to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road, NWB, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Trie. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now being shown am Cy 
Twombty, Brice Marden, Andy War- 
hol, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248299). 


hand the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1962. Here, 
triumphantly restored, is Klimt’s 
fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Eunstlerhans. Ends October 6. 


quet in 1893, Congo in 1896 and 
Sarah Bernhardt in 1896. Ends 
Jul 20. 


Vienna 1676-1930: Dream and Reality: 
The greatest names of the Viennese 
fin-de-si 6cle - Klimt Otto Wagner. 
Schiele, Wnhomhim . Aidolf Loos, Jo- 
sef .Hoffm™ - In a rianling display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
T iling of Baroque splendour) is ambi- 
tious and only partly successful. The 
mwnpiwx ftwirion between, autocratic 
and censored reality on the one 


Shogun, weapons, armour, clothes, 
beautiful objects from Japan's 
golden age from the 12tb to the 19th 
century testifying to the art of living 
of the tokugswag. Espace Pierre 
Cardin, L Ave Gabriel 
(2651730-2601781). Ends May 14. 

In NooveUe Biennale de Paris assem- 
bles 120 painters of all nationalities.. 
Punk -style porters hire visitors to 
the trans-avant-garde fun-fair of the 
arts spreading over 12,000 square 
met res in a vast hall ot the former 
La VDlette Slaughter House. 211 
Avenue Jean-Jaurcs, Metro Porte de 
Pantin (7302525) Ends May 2L 


BRUSSELS 


Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
have became, since first produced in 
the 1956s. Ends Jul 14. 

Gb’ Vendtamin Calargi (Venice) - 
Wagnerian apartments: Japanese fi- 
gurative art 1873-1974. An exhibition 
organised in collaboration with the 
Japan foundation of works of more 
than 50 artists, showing how the tra- 
ditional style has been modified by 
European and American influences. 
Ends May 19. 

Rome, National Print Gallery, via del- 
la Longara 230 (better known as La 
Famesina. The Art of the Waterco- 
lour in 19th century Hnnwwd. Sixty- 
two paintings from the Rijkspren- 
t enk a bin et in Amsterdam of ex- 
traordinary variety and charm; mov- 
ing scenes of the poor and elderly in 
the Amsterdam ghetto, as well as 
the traditional delicate roman- 
tie landscapes. Notable is J. B. Jong- 
• kind whose style matures markedly, 
becoming spare and impressionist 
(be was much admired by Monet, 
Manet and Pissarro), foul. May 5. 


Treasures from the New York Public 
Library: 260 works ch o s en from one 
of the five best library collections in 
the world may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the Tickhin Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville’s work, announcements 
of the discovery nf New York and 
one of the earliest globes. Endw May 
24. (42nd ft 5th Av). 


WASHINGTON 


National Gallery. Ancient Art of the 
American Woodland InHianm in- 
cludes 151 pieces covering 5JM0 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
foe eastern half at the UJ3. F-wla 
Aug 4. 

CHICAGO 


Art Institute: T hou gh Edouard Manet 
made etchings primarily to repro- 
duce and publicize hj< he 

developed a unique style as shown 
in the 27 in special **** * 

Mbit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


WEST GERMANY 


Hotel Metropole Is celebrating Its 90th 
year and in its splendid fin de 
sidcle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets. d’art from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
GaUfc and Damn. Also on show 
are a collection of fflustratad. me- 
ao including a Press Ban- 


NEWYORK 


Museum of Modem Art The first com- 
prehensi ve retrospective of Henri 
Rousseau, haduding 60 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
tod collector who brought together 
man and nature at their .moat 

benign nmt intrlgumg. Ends June 4. 


Stuttgart, Staatsgalerie, Konrad- 
Adenauer Strafie 30-32: The German 
romanticist Caspar David Friedrich 
(1774-1840). End s May 28. 

Cologne, Kim athaMe, Josef-Haubrlrh- 
Hof L “Omamenta Ecdedne.* To 
u n d er l ine the importance of the 
romanesque churches, the Cologne 
Schnuttgen museum h»c organised 
on exhibition of roughly 600 reli- 


gious works ranging Iran 11th to 
13th century including Al umin a te d 
manuscri pts and gold artifacts. 
Ends June 9. 

Berlin. Schloss Chariottenburg, Span- 
dauer Datum, Neoer FlugeL Berlin 
is putting on the biggest exhibition 
ot Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
Prance and the administration of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of his painting are in a 
hat} condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. Enrfe May 25. 

DBaseUorf, StSdtische Kunsthalle, 
Grebbeplatz 4: Masterpieces of the 
29th century, from the private col- 
lection of the German industrialist 
Thyssen-Bornemisza. are on show. 
Works by Manet, Gauguin, Bonn- 
ard. Marian, Pfoasso, van Gogh, 
Schwitters as well as Russian Kon- 
stniktivists. Ends Jtm 6. 

Cologne, Kunsthalle, Josef-Haubrich- 
Hof 1: *01X18X06018 Eodesiae/To un- 
derline the i m por t ance of the roma- 
nesque churches, the Cologne 
Schnflttgen museum has organised 
an exhibition of roughly 600 reli- 
gious varies bom 11th to 13th centu- 
ry. These are iHixminated manu- 
scripts and gold artifacts from mu- 
seums and collections from all over 
the world. Ends Jun 9. 


figurines excavated from tombs, in- 
cluding Xian, showing the develop- 
ed stale of ceramics - and of glazing 
techniques - bom as early as the 
3rd century- This museum in (Jeno 
Park makes an especially pleasant 
weekend outing now that it is cher- 
ry blossom time. The gro up s of rev- 
ellers picnicking under the trees are 
a good source of sociological , study - 
and invitations to foreigners to join 
the feast are part of the general bon- 
homie. However, an early return 
home to avoid the rush-hour is ad- 
vised. Tokyo National Museum. 
Frtriw May 6. 

Hare Museum Fifth Ammnl Exhibi- 
tion of Co nte m p orary Art: Promis- 
ing young artists exhibit a variety of 
media from painting, paper sculp- 
ture, plants, to avant-garde dance. A 
delightful museum in a restored pri- 
vate home with garden where the 
dance will take place. Ideal for 
weekend outing. Hare Museum of 
Contemporary Art, Shinagawa. 
(4450651). Installations End May 19. 

Fosters from round the World, from 
Essen Poster Museum in Germany. 
Takashimaya Department Store, Nl- 
honbashl. Ends May 7. 


Major to minor to mini 


Antony Thomcroft 


From next Wednesday the UK 
will be awash with th« arts of 
the U.S. of A. Or at least Lon- 
don will be, with minor attrac- 
tions in Glasgow and Cardiff. 

The American Festival finally 
opens on May 8; despite a diffi- 
cult gestation the completed roll 
call of events looks very impres- 


sive. Industry has railed around 
with £500,000 worth of sponsor- 


AKfantCMtHse Earthen Statues; One 

of the most exciting exhibitions at 


Japan a Hundred Tears Ago: Photo- 
graphs from Edward S. Morse Pea- 
body Museum Collection. A s up e r b 
documentation of pre-modera Japan 
eaptin-ing town and country life 
touched up with colour far more 
realistic impression. Tobacco and 
Salt Museum, Sblbuya. The loca- j 
tion, a bustling and fashionable area . j 
for the ■wtnant young, exemplifies 
the remarkable changes Japan has 
undergone in the last century. Ends 
May fi. 


Ship; and over 80 offerings will 
happen, 

The achievement of the 
Festival has been its ability to 
spread its net wide and to avoid 
charges of cultural elitism. 
There will be major American 
artists appearing, such as Isaac 
Stem and Murray Perhia, but 
even the orche stra l concerts 
contain works by contemporary 
composers. 

Of particular interest is the 
theatre and dance schedule, 
with visits by the Negro En- 
semble presenting Home, a 
major Broadway success, and 
the Wisdom Bridge Theatre of 
Chicago with In the belly of the 
beast. Among the dance artists 
are the Merce Cunningham com- 
pany. a first- British tour for the 
Margaret Jenkins company of 
San Francisco, and the Joel 
Hall dancers. 


The major art show will be 
American Images — Photo- 
graphy 1945-1980, the most am- 
bitious display of . American 
photographs ever mounted in 
the UK: it will open at the Bar- 
bican on May 10, sponsored by 
Pearson. There are 350 works 
by 75 artists. 

The major sponsor is Endless 
Holdings, supported by, among 
others, Rothschild. Phillips 
Petroleum. Citibank. American 
Express, BP and Bankers Trust. 

The more popular evenings 
should be the Chicago Blues, 
the country singer Ricky 
Skaggs, the Preservation Hall 
Jam Band (average age 74), 
end the season of American 
musicals at the National Film 
Theatre. Touring fringe venues 
will be Jackie Torrence, a pro- 
fessional story teller who is 
reviving the art of oral hlstory- 
Many London galleries will be 
displaying work by American 
artists, including new works by 
Frank Stella at lhe ICA. 

The American Festival, a 
quick response to Britain 
Salutes New York, should 
present a much livelier view 
of u.S. artistic achievement 
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In 1983, this country made a profit of 
f.4.30 ir™t1inn from our aviation industry. 

And last year, the tourists who were 
flowninto Britain spent over £4-25billion 
in our hotels, theatres, pubs and shops. 
This business continues to grow at a 


rapid, pace, ormgmg .tv 

the country and providing more jobs. 

So much so.that forecasts indicate mat 
in future years Londons airports will find 

themselves unable to cope. 

The airlines would have to look to 
Holland France and Germany to deposit 


tVir passengers, their freight and their 
money. 

The report of the Airports Inquiries 
19814983 was recently published 

It concluded that the London airport 
system (of Heathrow, Gatwick, Luton and 
Stansted) can remain at the centre of the 
worlds airline industry only if it expands. 

The report forecast that by the next 
rfcradp the demand can only be met by 
an increased capacity in the south-east, 
which means expanding Stansted Airport 
and building a fifth terminal at Heathrow. 


Every effort should be made to develop 
the regional airports, but their expansion 
alone could not meet the future demands 

of the south-east . 

Unless the above recommendations of 
the Inquiries are acted upon swiftly, the 
aviation industry will suffer. 

Which will mean the country loses 

revenue and loses jobs. 

Wewishtoseeadvilaviationindustry 

that has the freedom to grow to its full 
potential 

Not one that has had its wings clipped 
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British Gas; 
sell it well 


PROPOSALS to privatise 
British Gas are imminent This, 
in principle, is to be welcomed. 

But there is a danger that 
in its eagerness to fill the gap 
in the privatisation programme 
left by litigation-locked British 
Airways, the Government will 
set about selling British Gas in 
the wrong way. 

It seems, at the moment, that 
the case advanced by Mr Peter 
Walker, Energy Secretary, for 
selling the corporation Tele* 
corn-style, as an integrated 
whole but in tranches, will 
carry the day. 

The attractions of such a 
course are considerable. It 
would mean, for the Treasury, 
early access to the sale pro* 
ceeda. And it would avoid a 
fight with the industry’s 
management, which Is pas- 
sionately in favour of preserv- 
ing Integration, having forged 
British afis as a strong central- 
ised corporation only a dozen 
years ago. 


Arguments 


Nor is this reasoning merely 
a matter of amour propre on 
British Gas’s part The laying 
down of Britain’s high-pressure 
distribution system for natural 
gas has been a major engineer- 
ing achievement Under Sir 
Denis Rooke’s leadership, the 
industry has had good labour 
relations and has developed a 
spirit and an identity which 
would be disturbed in a piece- 
meal sale. 


is in many respects misleading. 
Part of the argument for keep- 
ing British Telecom in one 
piece, as with British Airways, 
was the need to retain a major 
UK player on a competitive 
international stage. That argu- 
ment does not apply to British 
Gas. 

Equally, gas prices are a 
basic item for almost 16m cus- 
tomers; more basic than tele- 
phone charges or airline tickets. 
There is no chance, as tech- 
nology develops, that rival gas 
services will emerge to chal- 
lenge such a formidable 
monopoly as British Gas. as is 
at least possible in telecom- 
munications. 

The regulatory problems in 
the gas business will also be 
of a different order from 
those in telecommunications. 
Although Oftel has got off to 
a reasonable start, the contro- 
versy which surrounds gas 
pricing— as witnessed by the 
heap of Government-inspired 
reports on the subject in the 
last decade — is far more 
formidable. The relationship 
between energy prices ' and 
energy taxes is muddled and 
needs to be clarified with or 
without privatisation — but it is 
not a minefield to enter with- 
out proper public consultation 
and debate. 


Conditions 


But there are also persuasive 
arguments on the other side. In 
the first place, British Gas is 
not one business but four. It 
is an explorer for and producer 
of gas both on and offshdre. It 
is a pipeline company, collect- 
ing bulk supplies of gas from 
its own and other North Sea 
fields and transmitting them to 
Industry and to retailer distri- 
bution points. It is also, through 
its regional boards, a gas re- 
tailer. Finally, and most anoma- 
lously, it sells gas appliances 
through showrooms which also 
act as a point of customer 
contact 

The logic of keeping all these 
parts together is far from self- 
evident British Gas argues 
that, taken together, they 
enable the corporation to un- 
derstand the entire business, 
from reservoir to gas cooker. 
But the fact that a single com- 
pany bestrides these areas 
clearly gives the corporation 
too much pricing power and 
may militate against efficiency 
and innovation. 


The comparison with British 
Telecom, although neat in that 
the two corporations are of 
approximately equivalent value. 


Even a well-run regulatory 
body, endowed with adequate 
powers, will have a difficult job 
settling arguments about the 
right price level for gas without 
the benefit of performance 
comparisons from competitors 
operating in similar national 
conditions. Utilities need not 
compete against each other 
directly to make thi« possible 
—regional gas boards, indepen- 
dently-owned and operated, 
could be compared with each 
other, as they are in the UB. 
Privatisation by region, plus a 
single pipeline authority, coo Id- 
well be a better way forward. 
NO 20-8/8* 

The Energy Department com- 
pleted detailed work on these 
and other questions many 
months ago. Before starting to 
draft a Bill or a prospectus, 
the Government should use this 
material and publish its 
arguments for its chosen form 
of privatisation, along with rival 
possibilities, in the form of a 
Green Paper. 

The public Interest In 
questions such as gas depletion 
and energy prices demands that 
this be the first step. Only then 
will the Conservative election 
manifesto pledge to introduce 
both private capital and com- 
petition in the gas business be 
satisfactorily fulfilled. 


Misjudgment 


over Bitburg 


THE DECISION to include the 
German military cemetery at 
Bitburg in President Ronald 
Reagan's German itinerary 
rests upon poor judgment In 
both Bonn and Washington. 
The opposition that the pro- 
posed visit has stirred up in the 
Congress and elsewhere in the 
U.S. is proof enough of that 
One may regret the hubbub, 
but one cannot ignore that it 
echoes hard if unpalatable 
political facts. 

President Reagan and his 
host Dr Helmut KohL the 
German Chancellor, need not 
have worked themselves into 
the unenviable position in 
which they find themselves if 
they had avoided the theatrical 
celebration of reconciliation 
between ^lics. Hie 

tempers unwittingly stirred up 
will not advance a post-war re- 
conciliation that has, by and 
large, been achieved, even if it 
must inevitably remain imper- 
fect 

Both have been dragged to 
the surface at ■ a time when 
detachment ds needed to resolve 
tiie many issues of high import- 

tance, such as nuclear 
armament and disarmament or 
commercial policy, bedevilling 
transatlantic relations within 
the western alliance. 


Nazism which far oversteps the 
bounds of what might he 
explained as a justified vigi- 
lance. 

A constant harping on the 
Nazi theme renders no service 
to Dr Kohl and the other main- 
stream politicians In West Ger- 
many who have steered Ger- 
many down the middle of the 
road ever since its foundation. 
It can truthfully be said that 
their state has achieved a truer 
democracy and a greater de- 
gree of tolerance, than some of 
the allies of the second world 
war. 


Consultation 


The honestly unconvinoed 
might care to read the speech 
made by Dr Kohl on April 26 
at the site of the Bergen-Belsen 
concentration camp. It is a dig- 
nified speech in which he 
carefully avoided tile trap of 
trying to offset Nazi inhumanity 
against the suffering of German 
people during the final rout 
“We should not have learned 
anything from history if we 


were to weigh up atrocities 
against each other,” he said. 


Sensationalist 


Admitting so much does not 
absolve from blame those who 
have blown op the Bitburg issue 
beyond all proportion. They, 
too, have taken risks with the 
future of the alliance and with 
the cause of democracy in 
Germany and maybe even else- 
where. Moscow has seen its 
chance to fish in troubled 
waters. The West German left 
has had its say too. 

So far nothing has been heard 
from the West German far 
right. But it would he blind- 
ness to ignore that continually 
picking upon the Germans of 
today for their people's past 
could eventually create a back- 
lash. Germans can hardly be 
blamed for resenting an often 
merely sensationalist fascina- 
tion of many media with 


Dr Kohl also deified that the 
time had come to forgive and 
forget. The past should be re- 
membered as a warning of what 
happens if people are spurned 
for their beliefs or for their 
racial origins, whatever they 
may bee. President Reagan 
could save something from the 
debacle if he used his great 
powers of persuasion to make 
this very point to the world at 
large. 

The Bitburg debacle is e 
reminder that no useful purpose 
is served by dwelling theatric- 
ally upon the past unless this 
really strengthens resolve every- 
where to prevent a repetition of 
persecution and mass murder 
anywhere in the world. 

Instead, today’s energies 
should be devoted to realities oi 
consultation and co-operation 
that hold together and 
strengthen the UB. alliance with 
West Germany, and the western 
alliance as a whole. If that les- 
son is learned the Bitburg affair 
will have served some purpose 


T ODAY’S MEETING of the 
Brtish- Cabinet is of un- 
usual significance. With 
last - minute disagrements 
between the Treasury and the 
Department of Health and Social 
Security apparently narrowed 
down. Ministers are expected to 
consider the proposed abolition 
of the state earnings- related 
pension scheme (Serps). 

If the Government does intend 
to dismantle Serps — and final 
confirmation must await the 
Green Paper on social security 
reform — it will shatter the 
political consensus on pensions 
reached in the nrid-l970s after 
years of wrangling. Labour has 
already pledged to resuscitate 
the scheme if re-elected and the 
Confederation of • British 
I Industry remains a firm sup- 
porter. 


Royal guest 
for the tax-men 


Never one to shirk an onerous 
duty in the cause of the Save the 
Children Fund, Princess Anne 
is taking on a fresh challenge 
— addressing a trade union con- 
ference. 

She has agreed to speak on 
May 14 to the annual gathering 
at Bournemouth of the Inland 
I Revenue Staff Federation, the 
tax officer’s union, which these 
days has its fair share o£ red- 
blooded Left-wingers with, to 
say the least, ambiguous views 
on the Royal Family. 

Hie IRSS has long-established 
links with the Fund and raised 
£25,000 for a polio apepal a few 
years ago. The Princess will 
launch a new appeal for £60,000 
to aid tuberculosis control 
among Tibetan refugees in 
India. 

Buckingham Palace yesterday 
agreed the engagement was an 
unusual one for a member of 
the Royal Family, but pointed 
out that it was for a specific and 
n on-controversial programme. 

Left-wing IRSS conference 
delegates, including a number 
of Militant Tendency supporters, 
meanwhile, are in some con- 
fusion over how to deport tbem- 
I selves when the Princess 
! arrives. No organised walk-out 
is planned. But one activist said 
yesterday- “There will certainly 
be people who will want to 
absent themselev* from the pro- 
ceedings while the guest is 
there.” 


Eau de Cologne 


A spoof interview with Presi- 
dent Reagan about his contro- 
versial visit to Bitburg cemeuiy 
fooled hundreds of television 
viewers in Cologne yesterday, 
then created a diplomatic rum- 
pus. 

i After talking to the West 
German television correspon- 
dent in Washington, the pro- 
gramme’s presenter suddenly 
announced tnat he had managed 
to get President Reagan on the 
telephone on his arrival at Gym- 
nich Castle, outside Bonn. 

P A photograph of the Presi- 

I dem flashed onto the screen and 
his voive. impersonated by 


Britain: the future of Serps 


Abolition would significantly 
affect the pension prospects of 
about 11m workers. By promis- 
ing a pension linked to earn- 
ings and indexed for inflation, 
Serps offers them a new 
security: a means of sustaining 
in retirement living standards 
bearing some relation to those 
enjoyed while in work. 

Until the introduction of 
Serps, with bipartisan support 
in 1978, only two groups could 
look forward to this sort of 
guarantee: public Sector em- 
ployees with generous index- 
linked pensions and long- 
serving members of private 
occupational schemes. The 
majority of non-professional 
private sector workers stood to 
get only the basic state pension, 
now £35.80 a week. 

Serps, the brainchild of Mrs 
Barbara Castle, then Social Ser- 
vices Secretary, followed two 
substantial but eventually abor- 
ted pension reforms in ten years. 
Richard Crossman’s scheme fell 
when Labour lost the 1970 elec- 
tion; Sir Keith Joseph’s died 
when the Tories were defeated 
in 1974. - 

Mrs Castle’s scheme offers the 
lower paid some of the advan- 
tages of a good occupational 
scheme. Under Serps, everybody 
unless “contracted out” (and 
therefore getting even higher 
benefits from a private scheme) 
stands to receive on retirement 
a pension comprising the basic 
fiat rate sum plus one quarter of 
their “average revalued qualify- 
ing earnings” during their work- 
ing life. 

Qualifying earnings are those 
above a floor, which is a little 
less than a quarter of average 
earnings, and below a ceiling 
which is about 1* times average 
earnings. The scheme is three- 
fore not open-ended: the state 
does not offer an earnlngs-re- 
lated pension however high your 
earnings, but only in respect of 
earnings up to about £11,000 a 
year. 

Serps is fully indexed. In 
calculating the eventual pension 
CT rninp t are revalued — in line 
with rises in average earnings 
rather than retail prices. And 
the pension is a quarter of your 
average earnings, after index- 
ation. during your best 20 years 
of work. 

This may seem an unneces- 
sary complication. But although 
a person's 20 years of highest 
earnings will often he his last 
20 years, this is not always the 
case. Manual workers, for 
example, can see their pay de- 
cline in real terms after the 
age of about 40. 

But basing qualifying earn- 
ings on an individual’s best 20 
years was primarily designed 
to help those with broken em- 
ployment records. perhaps 
through sickness and unemploy- 
ment. It ensures that women 
who stay at home to bring up 
a family can still qualify for a 
decent pension in their own 
right. . 
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compared wit h 12 * per cent to- 
day. If Serps were fully opera- 
tional today, he --asserts it 
would add about - one-third, to 
the social security budget. •. 

Such calculations explain 
. Ministers* - concern. But some, 
of the alarm is misplaced. 
First, the Government Actuary’s 
. own estimates are more reassur- 
ing. By 2025, he calculates that 
the -National Insurance contri- 
bution required to pay for state 
pensions would have risen only 
to 14.7 per cent of earnings, 
assuming the basic pension re- 
mains linked to prices, or 19.9 
per cent if it rose in line with 
earnings. 






Moreover,’ - demographic 
trends remain favourable until 
well into the. next century: the 
support ratio rises for the next 
15 to 20 years. Between 1995 
and 2005. the burden of Serps 
plus the basic pension could 
-actually fall -as a per cent of 
earnings (see -table). • 

Very long term demographic 
forecasts are fallible but it looks 
hkely that the state pension 
. burdens will rise during the 
first half of the 21st century— 


. though not as- -dramatically as 
Mr Kay suggests. The Cost of 
private pensions will also rise 
as. a per cent of salaries. Higher 
expenditure on- pensions is a 
natural concomitant of tiring, 
national income. ... 

The point to 'note is that If 
' pensions of one-quarter of real 
earnings are too .expensive 
under Serps, the private sector 
will not be able to provide them 
more cheaply. 

It is idle to object that private, 
schemes are “funded” whereas 
Serps is .“ pay-as-you-go ” — that 
in private schemes people pay 
for their own pensions whereas 
under the state system our 
grandchildren are left to pick 
up the tab. 

- An individual can “fund” his 
own pension (if his financial in- 
vestments bear frvAt); a whole 
riiciety cannot IP economic 
terms, future pensions, whether 
labelled private or public, will 
be financed out of the current 
production of the then working 
population. Our grandchildren's 
ability to meet our pension pro- 
mises can be influenced only by 
raising our rate of physical in- 
vestment — by bequeathing a 
bigger capital stock. 

"Funded” schemes will there- 


Barbara Castle: architect of Serps. Nonnan Fowler, Social Services Secretary: a long look at the inheritance 


Why 11m pensions are 
in the balance 


By Michael Prowse 


Strong arguments are de- 
ployed for and against Serps. 
Pensions, most people would 
agree, need to aim to guarantee 
living standards in old age with- 
out impairing the job mobility 
which is essential for a dynamic 
economy. The state scheme 
meets these criteria perfectly. 
It does so by acting as a giant 
clearing house and does not pre- 
clude private pension provision 
— indeed Serps was explicitly 
designed to complement existing 
occupational schemes. 

In contrast, the private 
sector’s ability to provide 
secure pensions without imped- 
ing job mobility is less obvious. 
Occupational schemes have per- 
sistently failed to offer security 
by failing to index pensions. 
Even when inflation is as low 
as 5 per cent prices double in 
about 13 years: many retiring 
today can expect to see a 50 per 
cent or greater decline in the 
real value of their private 
pensions. 

Equally Important, company 
schemes Inevitably impede job 
mobility. “Early leavers” have 
been consistently discriminated 
against and will continue to 
suffer even after the Govern- 
ment’s belated insistence that 
pensions left “frozen” with 
former employers be partially 
revalued. 

Personal portable pensions, 
on the other hand, are consistent 
with job mobility. But this sort 
of saving is not secure. It can- 
not guarantee living standards 
in old age because nobody can 
know what his contributions 
will eventually buy. The answer 
will depend on Inflation, the 
level of a volatile stockmarket 
and his skill and luck as an 
investor. 

The point of people clubbing 


together In state or company 
schemes is precisely to overcome 
the risk associated wtih indi- 
vidual saving. The price of co- 
operation. of course, is some 
cross subsidy: some people 
would do better by “going it 
alone” in a personal scheme; 
most would not 

State pensions may make 
sense but why earnlngs-related 
state pensions? First, because 
people earn them through eam- 
ings-related national insurance 
contributions. Second, because 
pensions are merely deferred 
pay. Third, because there is a 
demand for earnings-related 
pensions winch companies have 
tried hard to meet but which 
the state is particularly well 
placed to supply. 

Criticism of Serps is generally 
made on two levels. First, there 
is ideological opposition to any 
kind of state provirion rather 
than dislike of Serps as such. 
State pensions, it is argued, 
eliminate personal choice and 
responsibility and are inflexible, 
representing “ forced saving.” 

The second type of criticism. 


most forcefully expressed by 
Mr John Kay, the director of 
the Institute for Fiscal Studies, 
is that Serps is very unsatisfac- 
tory even if the rationale for 
state pensions is accepted. It 
is, he argues, unnecessarily com- 
plex, unfair and far too expen- 
sive. 

The complexity, such as the 
best 20 years rule, reflects the 
attempt to help disadvantaged 
groups — married women, for 
example, and those with volatile 
earnings. The charge of un- 
fairness is more . serious. Mr 
Kay argues that Serps does 
little for a. poor couple where 
the husband earns, say, £120 a 
week and the wife nothing but 
a lot for an average couple 
where the husband earns, say, 
£180 a week and the wife £100. 

With Serps fully operational, 
tiie poor couple gets a pension 
of £77 a week, only marginally 
above their present entitlement. 
The average couple's pension 
is boosted from £85 a week to 
£152. The obvious implication, 
says Mr Kay, is that it would 
be better to scrap Serps and 


ESTIMATED COST OF PENSIONS* 


Institute for Rial Studies 


Serps - 

Serps plm baric 


Serps plus basic? 
Serps plus basic? 


Support ratio 


1991 2001 Mil 

2j0 42 &2 

15.9 17 A 19.4 

Goverment Actuary 
1984-85 1995-94 2005-06 

1L5 115 11.9 

123 13-3 145 

3-3 3-3 3-4 


2015-18 


5-1* 2015-26 

133 145 

17j0 19-9 

3.1 2.7 


(workers per pensioner j 

* National Insurance contributions (as per cent of earnings) required to 
meet cost-of state pensions. .... , 

t Basic pension linked to prices, j Baric pension linked to earnings. 


raise substantially the baric 
pension. 

There is much to be said for 
a higher baric pension. But 
although the Government has 
expressed its discontent with 
Serps, it is showing no sign of 
wanting to raise the baric state 
pension. Indeed, part of the 
rationale for the Government's 
review was to find savings. 

Mr Kay’s example of Serps* 
inequity can be challenged. 
First, the poor couple are at 
least taken off means-tested 
supplementary benefit and get a 
better pension as’ of right 
Second, their pension is small 
mainly because the wife accrues 
no Serps benefit However, most 
women, even if they stay at 
home to bring up families, will 
surely in future work at least 
20 years out of a possible 40 
plus. 

The main objection to Serps, 
however, is its expense. At pre- 
sent the scheme costs little 
(and so in the short term little 
would be saved by its abolition) 
because pensioners currently re- 
tiring have accrued- only a small 
Serps entitlement But in future 
years an increasing number of 
pensioners will qualify for an 
increasingly large proportion of 
the total Serps benefit Any- 
body retiring after 1998 will 
qualify for the full quarter of 
revalued average earnings. 

But tiie burden of Serps will 
rise for another reason: the 
“support ratio” — the number of 
workers per pensioner — is fore- 
cast to decline in the 21st cen- 
tury because of the falling birth 
rate since 1964. 

Mr Kay has estimated that by 
2033, National Insurance con- 
tributions of 27 per cent of 
earnings would be necessary to 
meet the cost of state pensions 


fore help only if they raise the 
overall saving rate. Yet in the 
UK funded schemes seem 
mainly to have crowded .out 
small personal investors 
Cost aside, it is most improb- 
able that the private sector 
would fill the-gap if Serps were 
dismantled. The Treasury's talk 
of annual tax revenue losses of 
up to £lbn seems to assume that 
the 11m Serps beneficiaries 
would on average save about 
£300 a year through private 
arrangements, thus getting tax 
relief of about £100 a year. 

Yet before company and state 
schemes were invented, people 
did not save adequately for 
old age. 

Serps is not without flaws. 
It may be too complex. It may 
be too generous, particularly for 
two eafner couples. It might he 
better to extend the ‘‘qualifying 
period from 20. years to, say, 
30 and to revalue earnings in 
line with prices may not (which 
would substantially reduce 
costs). 

But the critics have not yet 
made out a convincing case 
for abolition as opposed, to 
reform. If the Government is to 
tamper with Serps, in the 
interests of greater personal 
freedom, it ought first to try to 
win all-party support Pension 
provision is too long-term a busi- 
ness, and too serious, to become 
a political football. 


Men and Matters 


American mimic, Ron Williams, 
was heard saying how very glad 
hewas “to be in your beautiful 
country.” 

Asked about his plans to visit 
Bitburg, the “President” said 
he had decided on a compro- 
mise. He would fly by helicopter 
to Bitburg, hover over tbe 
cemetary for a short while, then | 
fly over the sit of Belsen con- 
centration camp, and from there ! 
go on to Berlin and hover over { 
Spandau Prison to greet Rudolf 
Hess. 

Scores of viewers called the 
station for more information; 
and many others to protest 
about the programme’s “had 
taste.” 


Legal outsider 


The announcement from 10 
Downing Street yesterday that 
Sir Nicolas Brown e-Wilkin son 
is to succeed Sir • Robert 
Megarry as Vice-Chancellor, the 
senior judge of the Chancery 
Division of the High Court next 
month, has been greeted with 
surprise and approval In legal 
circles. 



named last month by Mrs 
Thatcher. 

Trevor Laugharne is Grieve- 
son’s senior market analyst. 
Their Joint aim is to give busy 
fund managers an overview of 
the market which can be 
digested in 10 minutes. 

Donougbie believes the Equity 
Market Review marks a break 
from the traditional stock- 
brokers’ analysis — which he 
sees as unduly wordy, subjec- 
tive, and too concerned with 
historical rather than future 
trends. 

For those reasons be scrapped 
Grieveson’s previous British 
equities review three years ago 
and has only now re-launched 
it in a new format. 

The review projects tbe price- 
earnings ratios of the various 
market sectors as far ahead as 
1988, and then attempts to 
calculate whether, in the 
longer term, stocks are under- 
or over-valued by the market. 
On that basis, tobaccos, banks, 
and chemicals are all on size- 
able discounts. 

Grieveson plans to print 
about 2,000 copies of the review 
each month. 



urns 



Nursing the medical professions 
is one of our specialities. 


affairs is no easy matter. 

On one side, these skilled practitioners 


Britain has exported more 
stolen cars than Japan and 
the EEC pat together.” 


Moving feast 


are charged with the care of the nation’s 
health; on the other, they are burdened by the 


Surprise because Brown- 
WLlkinson is an appeal court 
judge and the assumption was 
that precedent would be fol- 
lowed, and Megarry's successor 
chosen from the ranks of exist- 
ing Chancery judges. 

The hot favourite was Mr 
Justice Warner, with Mr Justice 
-Nourse running him a close 
second. 

■ And approval because it is 
felt that Brown e-Wilkinson will 
“do a Donaldson”, on Chancery, 
attempting to modernise that 
most Dickensian area of the 
High Court in the same way 
as Sir John Donaldson has tried 
to bring the Appeal Court into 
the late 20th century since.being 
made Master of the Rolls. 

Browne-Wilklnson, aged 55. . 
was appointed a Chancery 
judge in 1977. In 1981 he 

became president of the 


Employment Appeals Tribunal. 
He went to the Court of Appeal 
two years later. 

His appointment will be 
popular in Lincoln's Inn, where 
the majority of Chancery 
barristers have their chambers, 
and where he is not only highly 
respected as a judge but also 
well-liked as a man. 


Slim line 


Stockbrokers Grieveson Grant 
are adding a slim 12 -page 
review of the British equity 
market to tbe mass of printed 
paper which thumps on to 
the desks of fund managers, 
bankers, and journalists each 
month. 

The review is the brainchild 
of two men. Bernard Donoughie 
is head of research at Grieve- 
son. a former head of the 
Downing Street policy unit 
during the Wilson and Callag- 
han governments, and one of' 

12 new life peers and peeresses 


No diplomatic effort is being 
spared in ensuring that Alfredo 
Ricart, the Dominican Republic's 
ambassador to London, leaves 
the country with some sense of | 
satisfaction. 

Britain announced five ; 
months ago that it was to close : 
its embassy in Santo Domingo 
as part of the Foreign Office 1 
cut« dictated by the Treasury. , 

The Dominican government , 
was deeply hurt. Britain had 
ben the first to recognise the ! 
Caribbean island’s independence . 
in 1850. And in pretest, it 
decided to close its London 
embassy and transfer Ricart, the 
doyen of tbe diplomatic corps to 
Switzerland. 

Since then Ricart has been 
given an especially attentive 
series of farewell parties, includ- 
ing a send-off at the Mansion 


nation’s system of tax and remuneration. 
The problems are so complex that sn^r in 


The problems are so complex that specialist 
help is essential. 

This is precisely what we have been 
providing over the past fifty years at Pannell 
Kerr FOrster. We have a separate department, 
led from the firm’s Guildford office, which 
handles this business. 

• Call David Hunt through our London 
office for more details and a copv of ‘Anatomy 
of a practice! - ... 

It is just one of many specialist services we 
now offer which extend 
well beyond the traditional . m x TXTCT T 
requirement for audit and £juNl\lrJ_Li 

accountancy. . KERR 

FORSTER 


House and, yesterday, a lunch 
by Foreign Secretary. Sir Geof- 
frey Howe. 

Honour, it is hoped, will be 
satisfied by these tributes. 


Chartered accountants 


The approachable experts 


Observer 


NEW GARDEN HOUSE, 78 HATTON GARDEN, LONDON EC1N 8JA 
TEL: 01-831 7593- TELLX: 29592S 
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Economic Viewpoint 


,. r - ' •» of being almost the growth 
er • among the summit 

..... •.%.! i| -wers. ' ;■ :• . ... 

There is. (me conclusion from 


THE HEALTHIER OUTLOOK FOR JOES 




- 7 - .. . qg April Industrial Trends Sur- 
I- Of the: confederation of 
* ' 'British Industry which was nri- 

y described as “unbeliev- 
good" by a very senior 
‘bvernment adviser. s It under- 


*:c,s . '•*! i-OT. “ 
V'l * " 1? -:.. -; 4iriSh 

•. 'til bVWtt 



per 

^ired with the official Budget 
recast of 3* per cent 



Pre-summit 

boost 

for the UK 
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■jance tends to be politicised 
id distorted by the “Good" 


* ' v v forThatcber’^bi^ad^^t By Samuel Brittan 

* I. _ " 'h* il.rihirfftrut • «imw(K Tn*n4*4^i« w w 


. - - 7 V therefore, worth remarking 

. : l! ,-. L 4 at the CBI survey can be taken 
v. the very first sign of a 
•- VJ^mdne economic recovery 
* l i - • " :V 'JKC tile present Government 
.ok office, on some plausible 
^ sfinitlnxis of recovery. 



Leighton Morris 
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since ..when growth 
have varied between 2 and 


first half of 1984. 

New, however, the CBI survey 


when seasonal foodstuffs 
mortgage interest increases 
taken out of the Retail 
Price Index. 

The <31 survey gives some 


^ i^lf shows virtually no ex'- 

i v 5 ^?S STS SS ^ change, in numbers Se&r8 _ The balance of firms 
V ' -VSte m hteBaSkin* Worm evcn ® manufactur- sporting higher costs and 

T charging higher domestic prices 

™? “ more optimistic than hafrisfnsbarply. largedy in 
d anything reported in the past response to the effects on tan- 

• r * nnii* decade, wept for m brief period port costs of the earlier depre- 

." Vl - v ' From Mux latt er pomt -of in 1976-77, and Is prohably a elation of sterling. But the 
- - * r ‘ ■ ‘ h^l pointer to an. actual fall in forward-looking question sug- 
.. . \(t begun, as unemployment has unemployment- gests that these increases will 

■ r r n ^ jPmnnnea to age an expen- Another encouraging sign for subside, following the recovery 
"it® . which U-S. economists jobs is that 29 per cent of of sterling, towards average 



h ian official talk, of recovery, creasing efficiency” or “replaee- 
* v: r ^ Cll ^ne «ay has to watch anytele- 

e r ‘: Wfsioh drama such as “late ; 

rnj-. V:!! - ,!-' *f iiarter" to witness characters • - - _ _ 

■»p.. r -- ijking of “ the. recession, " just Any report on British 

r. Vv ' sr ^ much now as when output. r JL . TOJ .«^ J . 

faHhag in 1S80B1. : ' pertormance 

tends to be politieised 

'‘Psalms : for : recovery and the . — — 

’I."- .‘ „V r '.. 1 ‘ r,,jC t -owth recession diagnosis:- In 

■r," - ■ ‘ past year and a-hslf, growth twmr this is the highest 

i.'i - 7 ’■ been sufficient to induce a. percentage in • this category 

V“ ■ ’;**'» wise in employment; but. tills since the Question was first 

_ . stasis been mostly :of- part-time- asked in 1978- . 

‘ ci-male workers not previously . The CBI question regarded 
■“ ‘.v. registered as unemployed; and in Whitehall as the most reveal- 

;• -yowth has not been so far suffi- jng of the state of “ demand” 
... ..^ent to absorb the demographic 'What factors are most likely 
^crease in the labour Joree. . . to limit your output over the 
-t;» r :-/7. .rorrmately, it may soon be "next four months? " The factor 
■ - r.-^ssible to leave aside these most frequently cited at nearly 


unit wage costs 
which gives 
the Government so much con- 
cern, and which has risen to Si 
per cent per annum (compared 
with negligible increases or falls 
in the UiL, Germany and Japan) 
is probaby much exaggerated- 
The rise in average earnings — 
around 8} per cent in manufac- 
turing and 7 to 8 per cent in the 
economy as a whole — has 
changed very little in the last 
couple of years. 

The main factor raising coats 
has been the apparent levelling 
off in productivity. The latter 
may well be a statistical fluke, 
reflecting coal strike distortions 
and the difficulties of making' 
allowance for structural 
changes, such as the contract- 
ing out to low cost suppliers of 
services such as cleaning and 
maintenance. 

But even if inflationary alarms 


.... - . Tjsputations, as the April CBI all times is Orders or sales 
‘Tiuvey at long last shows -signs But there has been a very sharp 
- . recovery. in the fuller sense . drop in this percentage, from are overdone, this is the last of 
. an improvement in jobs — - ' the 80 per cent level of most an times for a UK demand sti- 

,.7:ie beginning of a beginning. ; of 1984 and January 1985, to mulus. The new Employment 
. . 7 ' The CBI survey is confined to 73 per cent in ApriL 
. . anufacturiug. So even a ' ■ To weigh against these mdt- 


Institute and Charter for Jobs 


; f ;odest /ait in . employment cat ors of improving demand and campai^ which ^.v 
7 'rends in the CBI survey would output is a slight rise in the «mh a stimulus their 
■< ‘ consistent with improving inflation 'trend, which remains ’ one aim have thus bee 


have made 
number 
been singu- 


• ■ ' T ri ; j -at Lloyd’s 

•• . V . '~-.;ron ■ Mr J. Sew- - > - - 

*[.; sir, — You quote Uriah Bhy 

. - ^avismi (April 20) as saying 
. . , - lat “Lloyd's -auditors have 

‘ ' ' c iiled to speak out.” . 

•_ .... " They have failed to speak out 

.. because they have had little 
7J.icenti.ve to do so. This is 
‘ t ~ ecame they have seen them- 

- * ‘ . . . 'J ..'Selves as only being accountable 

” - ’ . r V.- j those people against whom 
■ r -•••.. ... .’tey would have had to speak 

- r V , .“ t ut Mr Davison says that “The 

•• i' ' uditore did not see it as ihefar 

ty to draw the- Lloyd's mem- 
ers’ attention to ‘what was 
foot*" 

I suggested to Lloyd's that 
ae appointment of syndicate 
uditors should be approved by 
tie syndicate members; this has 
een ignored by Lloyd’s, This 
s Such a simple proposal and is 
imdamentai to corporate struc- 
ures. By itself,, of course, it 
rould not prevent abuses. But 
would . provide a forceful 
inder, as to who is the prin- 
ipal, to auditors ; and . agents 
..In addition, and even 
important, it would pro- 
a means 'of bolding a fop- 
meetuig of the syndicate 
embership. This is nor a 
iple matter, but . my sugges- 
was detailed and overcame 
“ severe practical difficul- 
' as they have been called 
ty one Lloyd's report (Perhaps 
idding. under its breath, 
c would that it were unpos- 
feS^iible .”) 



ical pro*: 
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sir:- 


it 
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.-us own part and. not one for 
mother.” It is, however, quite 
possible for owners of loan 
.^itocks or unit trusts to enter 
: • nto a deed which allows them 

ro hold meetings and pass reso- 
... lotions without their being 
round together in any other. 

-.Hi'-* ' 

. The value of this suggestion 
an be shown, for instance, in 
she recent news from the.PCW 
syndicates. This cries out' for 
,’C- ' ;* meeting of syndicate members 
which resolutions could be 
’ - and w hich, if passed; would 
men be binding on all the syib 
‘'■..'■dictate members. For instance, 
independent accountants aad.ad- 
. risers could be appointed ; to 
....^■'represent all the members at 
‘^Jthe syndicate at. joint expense. 
/ T- At present a few hardy indivi- 
duals have to make the running 
. -with the. rest riding on their 
.^'coattails, . 

. One of the sources irom 
Which- self-regulation at Lloyd's: 
•yWcould spring is from the .vas 
Untapped goodwill ol the non- 
-_^p]T working members of Lloyd's. 
T 'KCVj^ whlc h I was able to see. in the 
Cl of Lloyd's Members. 

iTl) they were ® * position to call 

riy i^T-.'ineetings of syndicate members 
„ to put resolutions. Which would 
^ihen bind aQ the .members of 
, v, [jx the syndicate, then such good* 
h^n* will and constructive.; criticism 
: could be harnessed at last. 
Undoubtedly, some ^ agents are 


Lit 


Via W... 1 if* |i-w VRiUOSrti'.ei: 
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Letters to the Editor 


fearful of syndicate meetings. 
In view of the various revela- 
tions during the past three 
years, it is not hard to under- 
stand why: Lloyd's, however, is 
being dilatory if It does not seek 
every assistance to ensure that 
self-regulation works. 

John-H. B. Rew. 

ThorhMU House, Stdlbridge, 
Sturminster Newton, Dorset ,. 

The^ future of . 
state pensions 

From Mr E. Whifmg 

Sir, — If Robin Pauley's re- 
port (April 29) is correct, the 
decision to abolish the state 
earnings related \ pension 
scheme (SERFS) mustTbe one 
of the most extraordinary,' if it 
is intended to reduce . net Gov- 
ernment expenditure. 

” In the short term ft will do 
nothing. In the long term it 
-will mean the continuation of 
supplementary benefit to more 
pensioners than there would be 
otherwise. People now contri- 
buting to SERPS J . through 
national insurance are not likely 
to take up private pension poli- 
cies in great numbers, at least 
until they reach the age- when 
they begin to think about pen- 
sions — not until at least 40, 
in my experience. Those who 
do, will obtain full tax relief, 
whereas the extra NI contribu- 
tion has no such deduction. 

In 1983 the Government 
Actuary predicted “little pain 
and grief due (to the Govern- 
ment) in the next 15 to 20 
years." On the whole, SERPS 
seems to be a good deal tor t he 
state, but poor for the contribu- 
tors. It was a great achievement 
of., all-party consensus in 1975 
following detailed research. 

On retirement, if SERPS is 
abolished, people will have tiny 
pensions from the Graduated 
Pensions scheme (abolished 
1975), SERPS (abolished 1987), 
the flat-rate NI pension, a tittle 
bit- from a private pensions 
policy, something perhaps from 
a future Government’s scheme, 
and supplementary benefit if 
that is not enough. What a way 
to run a railroad! 

Edwin. A. Whiting. 

ShttdehW House, Bayfield, 
via Stocfepotf 

Bureaucratic 

monstrosity 

From- Mr W. Bailey 

Sir,— Like every other small 
business, I have been comple£ 
ing ■ my end-of-year PAYE 
returns. Few businesses are 
smaller than mine, yet Tve 


received 31 different forms, 
instructions, etc from the Inland 
Revenue, many of these in 
multiple copies and running up 
to 60 pages in length. 

Has any member of this 
Government ever set eyes on 
this material? I challenge him 
to do so, and to justify through 
this bureaucratic monstrosity in 
the light of the Government’s 
claim to be the champion of 
small business. 

By the way, entrepreneurs 
and small businesses neither 
want nor need government 
“ assistance." As my example 
shows, “ government ” is the 
obstacle, not the solution to tbe 
flourishing small business 
sector. . 

W. H. Bailey. 

Cliff House, 

LUmcarfan, 

Barry, S Glam. 

She value 
rating 

From Mr H. Wilks 

Sir, — It must surely be clear 
that any poll tax will be socially 
unacceptable and eleetoraUy a 
disaster. A tax on the right to 
vote, cannot claim popular 
support. Replacing rates it may 
be, but electors will see it as 
** jumping out of the frying pan 
into the fire.” 

There is to be a “uniform 
local business tax." Based on 
profit? If so, it is a direct 
attack on endeavour on the 
number of employees? Surely, 
we have got beyond a payroll 
tax Or is it to be based on 
the size, quality and value of 

the premises? If so, how does 
it differ from rates? 

I am totally nonplussed at the 

Government’s obsession with 
abolishing rates. Surely, it Is 
time that it and its advisers 
realise that rates are — or 
could easily be made to be — 
tbe only fair tax that wo have. 

A . tax on the value of land can 
be quite simply justified. With- 
out community endeavour land 
Would have subsistence value 
only. Any value higher than 
that has been created by way of 
investment over years. The 
community has created that 
value so it is a fair basis of tax 
that that increased value should 
be returned annually by way of 
tax to the community. Our 
nresent system of land tax that 
is ratine, is bv no means per- 
fect and can be improved. A 
tax on land is too good a tax to 
be thrown lightly aside. Tbe 
owner or occupier can be found 
and cannot escape. If unpaid, 
the taxing authority could be 
enabled ro enter and seize the 
rents and profits from the land- 


lady unfortunate in their 
timing. 

They would not have been 
nearly so vulnerable if they had 
stuck to two basic and justifi- 
able claims: (a) that high un- 
employment is not inevitable 
and that (b) Government has 
not done enough about it or 
acted soon enough. If they bad 
come out with a more balanced 
package, which put as much 
emphasis on union monopoly 
ana pricing out of jobs as on 
demand management, they 
would have made more sense 
even if they had attracted fewer 
politically motivated supporters. 

Their comparison with the 
Anti-Coro Law League Is singu- 
larly misplaced. Not only did 
the Corn Law League have one 
specific legislative demand — 
abandon the levy on com im- 
ports — but the direction of the 
League wa s towards free mar- 
kets and away from govern- 
ment intervention. In today’s 
dubious terminology. the 
League was “dry” rather than 
“wet," 

There would indeed have been 
far more point in reviving the 
Anti-Corn Law League itself — 
which today would obviously be 
a campaign to leave the Com- 
mon Agricultural Policy and 
should have branches in all EEC 
countries. 

Readers more interested In 
tbe conjunctional outlook than 
such speculation will wonder if 
there are special or temporary 
elements in the CBI good cheer. 

One temporary element was 
the desire to place investment 
orders before capital allowances 
were cut in the 1985-86 finan- 
cial year. Another element, 
which may not be 90 much tem- 
porary as the removal of a dam- 
pener, is tile ending of the coal 
strike, which 1 always thought 


®4iWbeai> ho. collect. : ^ 

'-Even fairer than oar present 
system of rating land and build- 
ings would be a method.of tat' 
ing the land only. The hard 
core of the value lies in the 
site. It is the owner who gets 
the benefit of the increasing 
value of his land. It might 
therefore be thought more 
appropriate to rate the owner 
rather than the occupier. 

Site value rating as it is 
usually called, is a perfectly 
workable system. It works in 
a large number of countries 
abroad. It has been shown in 
two tests (1963 and 1973) that 
it can be made to operate in 
the UK. A site value tax could 
be updated annually and the 
rate in the pound should never 
exceed £1. 

It would be far better if tbe 
Government would abandon its 
thoughts of abolishing rates and 
instead consider how this tax 
can be improved. 

Hector M. Wilks. 

9 Harley Street, Wi 

Modem dance 
popularity 

From the Director General. 
Contemporary Dance Trust 

Sir, — I have just returned 
from a highly successful tour 
of Switzerland with London 
Contemporary Dance Theatre, 
and so have only just seen the 
short article on your Arts Page 
on April 22. This article, and 
especially its headline “ Modern 
dance losing popularity" gives 
a misleading interpretation of 
a recent Mori poll. Mori has 
confirmed that the poll was 
commissioned by the BBC’s 
Kaleidoscope programme to 
elicit public attitudes on the 
issue of arts funding. It was 
not intended to be a statistical 
analysis of audience figures. 
Nor was (t directly comparable 
with an earlier poll in form 
and content. 

The true picture is quite the 
reverse of the impression gives 
by your article. Figures for the 
period in question, ie 1981-1984. 
as supplied by tbe Arts Council, 
show that combined audiences 
for London Contemporary 
Dance Theatre and Ballet R *3*- 
bert, Britain’s two largest 
modern dance companies in- 
creased by 22 per cent. 

Robin Howard. 

16, Flaxman Terrace, W Cl. 

Higher paid 
employees 

From Mr R. Hill 

Sir,— What an irony, that, at 
the time we are told that one 
needs to earn approximately 
£160.00 per week to be better 
off than receiving dole pay- 
ments, . wages departments 
throughout foe country should 
be feverishly completing PllD’s 
for directors and “ higher paid 
employees ” earning over £8,500 
per annum (£163-46) a week! 

R. 3X Hill, 

Pancheta, 

The Street, 

Cresrinq, . . 

Nr Braintree. Essex. 


had more effect on output and 
jobs than official and main- 
stream forecasters were able 
to show. 

The CBI survey almost cer- 
tainly presupposes a trend de- 
cline in interest rates and ster- 
ling either stable or falling 
slightly against the D-mark. It 
suggests that businessmen have 
very sensibly driven an intuitive 
trend line through the exchange 
rate and interest rate fluctua- 
tions of recent months. Thus 
although the urgency of reduc- 
ing interest rates may now be a 
little less, the - underlying 
assumption is that they will be 
a couple of points lower by the 
turn of the year. 

If we can make this assump- 
tion, Government projections o£ 


The International 

stimnlns 

was unimpaired 


a Nominal GDP increase of 84 
per cent this fiscal year (or 7 
per cent after allowing for coal 
strike distortions) are more 
likely to be exceeded than 
undershot. The main worry 
about inadequate nominal de- 
mand growth relates to 1986 and 
beyond, which — together with 
supply side reasons — is why 1 
have suggested tax cuts for 
future years to be considered 
from the autumn onwards. 

In Germany and Japan, the 
case for such tax cuts is here 
and now. The five main German 
economic institutes argue that 
prospective 5 per cent Nominal 
GDP growth — 2} per cent real 
and 24 per cent Inflation — is not 
fast enough to dent unemploy- 
ment and would like to bring 
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forward tax cuts planned for 
1986-88- 

The emphasis is how- 
ever on the tax cuts rather than 
higher borrowing per se; and 
four out of five recommend re- 
ductions in government subsi- 
dies too. 

The Japanese "problem” is 
that of a high savings ratio, 
which out of international poli- 
tical prudence, rather than 
economic logic, the Government 
ought probably to borrow for 
budgetary purposes, thereby 
also boosting interest rates and 
the yen. This would be a much 
more constructive approach to 
the trade impasse with foe U.S. 
than the surcharges under dis- 
cussion in Congress which could 
perversely raise the dollar and 
depress the yen. 

As for tbe U.S_ the. long 
predicted contractionary effect 
of a slowdown on the rest of 
the world has yet to occur. Not 
only were there many abnormal 
features in the slowdown in the 
U.S. growth in the first quarter 
of 1985. Even taking the num- 
bers at face value, foe drop 
was not in demand growth, but 
in the share of that demand, 
taken by ILS. producers. The 
greater part was reflected in 
higher imports and reduced 
exports. Thus the international 
stimulus was unimpaired. 

The U.S. overseas deficit may 
not be sustainable; and tbe 
time may thus come when other 
countries will have to relax 
monetary and/or fiscal policy 
to offset a U.S. slowdown. But 
by crying “ wolf ” too often and 
too soon, and neglecting the 
underlying domestic roots of 
high unemployment, foe “ refla- 
tion Ists ” spoil their own case 
on those occasions when they 
are talking sense. 


Lombard 


France’s creeping 
privatisation 

By David Marsh in Paris 


IN KEEPING with foe new- - 
look (a word now regrettably 
in pervasive use by foe French 
media) of the not-so-Socialist 
government, France's state- 
owned banks and industrial 
companies present a greatly 
changed picture compared with 
three years ago. 

Profits have been assigned 
highest priority. Chairmen talk 
almost boastfully of their suc- 
cess in cutting back staff in tbe 
bid to boost efficiency. 

Some of foe rigidities brought 
about by nationalisation have 
been broken down, with state 
enterprises freer even than a 
year ago to reshape their opera- 
tions by swapping corporate 
assets with the private sector. 
And the companies and banks, . 
while remaining 100 per cent 
state-controlled, have slung an 
ingenious series of ropes to 
the financial markets through 
issues of loan stock and non- 
voting shares as well as diverse 
equity-raising operations by 
subsidiaries. 

Compared with the changes 
in attitudes since 1981-82, the . 
ultimate step of denationalisa- 
tion might seem to be a highly 
symbolic but relatively less im- 
portant event in the process of 
reducing state intervention in 
the economy. 

The most significant aspect 
of any move by a future govern- 
ment — of the left or the right 
— to sell back assets to the 
private sector will be whether 
further efforts are made to 
loosen the general relationship 
between the stale and the coun- 
try's large business enterprises. 

The Mitterrand government 
made initial mistakes by carry- 
ing out the 1982 nationalisa- 
tions at great cost and on 
purely ideological grounds (a 
certain economic case, for cer- 
tain companies, did exist) and 
then tying the newly-acquired 
groups to a proliferation of 
impossibly contradictory objec- 
tives. 

But it is worth noting that, 
after their subsequent U-tunts, 
the Socialists have turned out 
in many cases (for instance in 
attitudes to foreign collabora- 
tion) to be less interventionist 
vis-a-vis state groups than was 
foe previous right wing admin- 
istration towards the same com- ■ 
panies when they were 
privately owned. 

The point that the policy 
environment matters as much as 


or more than the mere act of 
denationalisation is made by M 
Jacques Hayoux, foe chairman 
of Societe Generate. M 
Mayoux's outspoken views on 
state interference make him top 
of the list of foe nationalised 
sector bosses likely to be kept 
on if foe right returns to power. 

“Nationalised banks are on 
the market, ■ If they are 
denationalised there trill still be 
foe market," he says, pointing 
out that foe most important 
influence on bank’s affairs will 
come from whether further 
moves are made to loosen up foe 
still highly regulated framework 
of French banking. 

The technical problems of 
returning assets to private . 
ownership cannot be dis- 
regarded. The small size of the 
French equity market (even 
though, paradoxically, share- 
buying interest has boomed 
since foe nationalisations) and 
tbe relatively fragile finances 
even of profitable state groups, 
represent dear handicaps. 

In addition, it is by no means 
clear whether denationalisation 
— especially of Renault or foe 
big banks taken into state 
ownership just after the war by 
General de Gaulle— would be 
electorally popular. 

The right-wing opposition 
may have scored an own goal 
by clamouring in some quarters 
for the prompt denationalisa- 
tion of Renault (which just 
happens to have lost FFr 12bn 
last year) and advancing the 
somewhat strange notion that 
nationalised banks are incom- 
patible with a free society. 

Denationalisation fervour has 
incidentally irritated some of 
the more seasoned nationalised 
industry bosses (not just those 
who would expect to be out of 
a job if the right returned) who 
say fear of more shake-ups is 
unnerving managers. 

None foe less, if handled in the 
right way, French denationalisa- 
tion could be a considerable 
success. It should not be beyond 
the wit of President Mitter- 
rand’s image-builders to work 
out that Socialist efforts to 
improve foe profits of national- 
ised- industries— enabling some 
of their shares to be sold back 
on foe bourse at a higher price 
than they were bought — might 
constitute an astute and poten- 
tially votewinning piece of 
financial management. 
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Tunisian 
assembly 
venture 
for VW 


By John Davies in Frankfurt 


Haden sets up 
buyout to head 
off Trafalgar 


By Martin Dickson In London 


HADEN, the UK engineering com- 
pany, yesterday adopted a novel 
tactic in its attempt to fight off the 
£37 m ($45.8m) takeover bid from 
Trafalgar House, by annrwinwng 
that it was putting the finishing 
touches to a rival offer in the form 
of a management buyout 
If the new offer becomes con- 
crete, it will be the first time a man- 
agement buyout will have been at- 
tempted in Britain as part of a take- 
over battle. Buyouts of this kind are 
a common feature of takeover bids 
in the US. 

Haden’s shares rose sharply fol- 
lowing the news, to close last night 
at 332p, up 22p on the day and 92p 
above Trafalgar’s 24 Op a share cash 
offer. 

Ha den detailed d is cussi o ns 
were taking place with a consor- 
tium with a view to agreement on 
the terms of an offer for the compa- 
ny. Shareholders of the consortium 
company would comprise members 
of Haden's senior management and 
a number of institutional investors, 
including Electra Investment Trust 
and Globe Investment Trust 
Full details of the offer are ex- 
pected by the weekend, possibly 
this afternoon. 

Redundancies at Scott Iitbgvw, 
PageU 


British Aerospace share 
issues to raise £550m 


BY STEFAN WAGSTYL IN LONDON 


VOLKSWAGEN, the West German 
motor group, is expanding its pres- 
ence in North Africa through a plan 
to assemble cars and light commer- 
cial vehicles in Tunisia. 

The project entails a joint ven- 
ture undertaking by Tunisian busi- 
nessmen, development banks and 
the that import VW and 

Audi vehicles into Belgium and Tu- 
nisia. VW win back up the initial 
planning and will supply kits for as- 
sembly under a cooperation agree- 
ment, but it is not otherwise direct- 
ly involved. 

Animal production of about 3,000 
Golf and Jetta cars and 2,000 com- 
mercial vehicles is envisaged from 
a Tunisian plant Assembly is to 
start by mid-1887 at the latest and 
wfll build up to full-scale operations 
by the end of 1988. 

The assembly plant will not be 
built by VW but by the joint venture 
partners. It will be erected at Bou 
Arada in the SQiana district at a 
cost of about DM 50m ($16J2m). 

The plant will provide a boost for 
local employment and for local busi- 
ness interests. When operating at 
full capacity, it will provide jobs for 
about 400 workers in one shift In 
addition to kits exported from West 
Germany, the vehicles will also use 
parts bought from Tunisian suppli- 
ers. 

The assembly project is the latest 
in a number of ventures under 
which VW has embarked on or is 
planning vehicle output outside 
West Germany. 

Apart from its major production 
operations in Belgium, the ILS., 
Latin America, Nigeria and South 
Africa, VWs other foreign activities 
have included arranging vehicle as- 
sembly through Seat in Spain, TAS 
in Yugoslavia and Nissan in Japan. 
It is also heavily engaged in setting 
up its large-scale joint venture with 
the Chinese. 

VW has not indicated which mar- 
kets will be supplied from the Tuni- 
sian assembly plant 

Overall responsibility for plan- 
ning the Tunisian project rests with 
Dleteren of Brussels, the Belgian 
VW and Audi importer. VW said 
this company had wide experience 
of car assembly operations as well 
as traditionally good business con- 
nections in North Africa. 

The Tunisian joint venture un- 
dertaking will also look after mar- 
keting, service and replacement 
parts for locally assembled and im- 
ported vehicles of the VW group. 


THE £550m ($677m) offer for sale of 
shares in British Aerospace (BAe), 
the largest London stock market of- 
fering the flotation of British 
Telecom, has been priced at 375p a 
share. 

The UK Government is selling its 
remaining 48.4 per cent bolding in 
the aerospace group - or 96.8m 
shares - to raise about £383m in the 
latest stage of its privatisation pro- 
gramme. 

At the same tune, the company is 
raising £187m in a one-for-four 
rights issue of 50m new shares, 
which will increase the group's 
market capitalisation to just un d e r 
£lbn- 

Announcing details of the offer, 
Mr Geoffrey Pattie, . Information 
Technology Minister, told the 
House of Commons that the sale 
would benefit both Britain and the 
aerospace industry. 

He denied Labour claims that the 
Government had reneged on a 
pledge to retain 25 per cent of BAe, 
and said that a special share, de- 
signed to enable ' the Government to 


block a foreign takeover, would “to- 
tally safeguard the national posi- 
tion." 

British financial institutions, 
which have underwritten the issue, 
have been allocated 55 per cent of 
the offer, in a placing similar to that 
carried out in the BT flotation. 

Another 3.5 per cent of shares are 
being offered to BAe employees, 
17.5 per cent to existing sharehold- 
ers, and the remaining 24 per cent 
to the public. 

The shares are being offered at a 
5.1 per cent discount to the stock 
market price on Tuesday night, 
when the Government and the com- 
pany finally settled the price. Yes- 
terday BAE shares fell 5p to 390p. 

At 375p, the shares are priced at 
6.94 times the company's earnings 
per share for 1884, when BAe made 
increased profits of £120m pre-tax 
on turnover of CL5bn. On the 1984 
dividend of 13.65p, the yield is 5.2 
percent 

Applications for shares must be 
received by 9am on Friday week. 
The prospectus, launched yester- 


day, will be advertised in newspa- 
pers on May 3. Investors taking up 
the offer wfll have to pay 200 a 
share on application and the bal- 
ance by September 10. 

The cost of the issue is put at 
£18m, with the Government paying 
ElOm and the company the rest 
Kevin Brown writes; The Govern- 
ment rejected Opposition claims in 
the House of Commons that the 
sale of its remaining shareholding 
in BAe was a betrayal of a vital na- 
tional interest 

Mr Geoffrey Pattie, the Informa- 
tion Technology Minister, said the 
special “golden share” which will be 
retained by the Government would 
safeguard the national interest 

Both Labour and Alliance Mem- 
bers of Parliament claimed the sale 
had more to do with the Treasury’s 
desire to raise extra cash than with 
efficiency or productivity in the 
aerospace indukry. 

Conservative MPs welcomed the 
announcement, however. 

See Lex; Details, Page 32 


UK may place Westland order 
if Bristow takeover succeeds 


BY LIONEL BARBER AND MICHAEL DONNE IN LONDON 


THE UK Government is prepared 
to buy up to 21 Westland helicopters 
worth £65m (S80m) if an £89m take- 
over bid for Westland by Mr Alan 
Bristow succeeds. 

Mr Bristow has powerful support 
among ministers and British equip- 
ment manufacturers, but new man- 
agement at Britain's sole helicopter 
maker will not solve Westland’s im- 
mediate problem of a shortage of 
orders. 

Ministers are concerned that 
Westland could start to lay off up to 
1,000 workers in the next six weeks 
as a result of the failure to clinch an 
order for 21 W30 helicopters with 
the Indian Government 

One serious option being can- 
vassed hi Whitehall is for the Gov- 
ernment to buy the helicopters it- 
self. Though this carries a number 
of risks, it is nevertheless seen as a 
means of avoiding heavy redundan- 
cies in Yeovil, south-west England, 
where Westland is based. 

Westland confirmed yesterday, 
that work had stopped on building 
the W30s for export to India. So far 


almost five have been completed, 
with 16 more to come. However, the 
company flenfad Hint heavy redun- 
dancies are imminent. T have 
heard the figure of 1,000 mentioned 
from Government but it’s nothing 
like that serious,” said a Westland 
spokesman. 

Westland said yesterday that it 
was unaware of the partial rescue 
plan but added: “It would be an ob- 
vious possibility.” " 

The difficulty for the Govern- 
ment is that it would have to favour 
publidy either the current West- 
land management or the consor- 
tium headed by Mr Bristow, the 61- 
yearold founder of the UK helicop- 
ter operators, Bristow Helicopter. 

Officially there is no favourite 
mndidwtA but privately both the 
Ministry of Defence and the De- 
partment of Trade and Industry are 
disenchanted with the current se- 
nior management at Westland and 
see the Bristow team as “a breath 
of fresh air." 

Ibis view is also shared by mid- 
dle management within Westland, 


U.S. revises its list of duty-free 
goods from developing countries 


BY NANCY DUNNE IN WASHINGTON 


THE US. has dropped SL95bn 
worth of products from its list of de- 
veloping country imports granted 
duty-free treatment 

The eliminations from the US. 
Generalised System of Preferences 
(GSP), announced yesterday by Mr 
Michael Smith, acting U.S. trade 
representative, are a continuation 
of previous UJS. policy which each 
year "graduates” competitive im- 
ports from middle income coun- 
tries. Such products as handbags, 
luggage and leather apparel were 
already excluded from the GSP by 
last year’s trade legislation. 

Products “graduated" this year 
include saccharin from Korea; 
chemicals from Israel; concrete 
blocks and bricks from Mexico and 
acrylic sheet from Taiwan. 

Ambassador Smith also an- 


nounced that the UJS. has added 
Slim worth of imports to the pro- 
gramme and readmitted S246m 
worth of imports previously re- 
moved. The UJS. did not, however, 
readmit Mexican beer to the pro- 
gramme, despite the controversy 
over its removal at the request of 
UJS. brewers two years ago. 

New products added to the list in- 
clude CB radios, dock cases and 
parts, infant plastic and rubber 
pants and cabbage. 

Products are removed from the 
GSP list in response to petitions 
filed from U.S. producers. A product 
can lose its GSP standing when its 
imports equal or exceed 50 per cent 
of the value of the total US. imports 
of the product or when they exceed 
a certain dollar value (563.8m in 
1984). 


Because of these “competitive 
need exclusions," about 31.8 per 
cent of Taiwan’s exports to the UJS., 
worth nearly S4.4bn, has been ex- 
cluded from the programme. Mexi- 
co has lost duty-free treatment on 
about 22.7 per cent of its exports to 
the US, worth $3.14bn. 

About 16.2 per cent of Hong 
Kong's 1984 exports to the US, 
worth $234bn. are no longer on the 
list 


Although the U.S. has been nar- 
rowing the coverage of its duty-free 
imports, it still grants tariff prefer- 
ences to about 3,000 products from 
some 140 Third World nations and 
territories. Last year about S13bn in 
U.S. imports received GSP treat- 
ment Bn increase from S3J2bh in 
1976, when the programme began. 


U.S. cuts package 
faces uphill battle 

Continued from Page 1 
and angry House Republicans who 
saw the seat awarded first to them 
after the November election have 
begun to disrupt normal parlia- 
mentary business in protest 
One budget official said yester- 
day that partly because of this pro- 
cedural row, he doubted that the 
House would even begin work on its 
version of the budget before the 
middle of the month. 


Spanish MEPs to join 
conservative group 


BY QUENTIN PEEL IN BRUSSELS 


BRITISH CONSERVATIVES and 
Spam’s Alianza Popular yesterday 
signed an agreement under which 
the two parties will link in the Euro- 
pean Parliament when Spain joins 
the EEC 
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The agreement reached in Copen- 
hagen means that an expected 15 
Spanish MEPs in the Alianza Popu- 
lar (AP) will join the European 
Democratic Group at present domi- 
nated by 45 British Conservatives, 
with one Ulster Unionist and four 
Danish Conservatives. 


The AP, the right-wing alliance 
led by Sr Manuel Fraga, a former 
mfnrmatinn minister under Gen- 


eral Franco, has been cautiously 
wooed by various centre-right 
groups in the parliament The Con- 
servatives were particularly keen to 
attract them in order to dilute the 
overwhelmingly British flavour of 
their group in contrast to the more 
broadly -based Christian Democrat 
group (the European People’s Par- 
ty) and Liberal Group. 

For the AP, membership of the 
EDG will help bring it into the 
mainstream of European conserva- 
tive politics, and distance it from 
any links with the Franco era. How- 
ever, individual members have 
strongly conservative views on spe- 
cific issues. 


Nigeria 
to admit 
Opec 
auditors 


who feel frustrated that their mar- 
keting and design talents are not 
being exploited. A further criticism, 
shared by ministers, is that the. 
trade unions at Westland have 
grown too powerful Mr Bristow, 
who has a reputation for toughness 
with nwkmB, is therefore welcomed, 
though with some apprehensions. 

The option of the UK Govern- 
ment placing an order for the W30s 
has obvious attractions. The Indian 
Government is due to pay for its 
W30s through a chunk of its over- 
seas aid from Britain, amounting to 
E45m this year and £20m next year. 
The order, in effect is a gift 

Last week, Mr Timothy Raison, 
Britain's Overseas Development 
Minister, warned Mr Rajiv Gandhi, 
India’s Prime Minister, that India 
could lore £45m of aid if the W30 
deal does not proreed. Withdrawing 
the aid and transferring the order 
to Britain would risk a showdown , 
with Mr Gandhi, but ministers 
argue it would save jobs and would 
not incur any real increase in public 
spending. 


By Dominic Lawson In Geneva 

NIGERIA yesterday came back into 
line with the efforts of the Organi- 
sation of Petroleum Exporting 
Countries (OPEC) to establish a 
dear picture of the organisation's 

observance of its pricing and pro- 
duction rules. 

Last December, when Opec was 
deeply worried that its control over 
its prices and production was weak- 
ening, it commissioned a Dutch- 
based firm of account- 

ants, KJynveld Kraayenhof, to con- 
duct a regular audit of Opec prices 
and production. 

However, up to now the auditors 
have been kept out of Nigeria, 
which in the put few months has 
been Opecfc main transgressor of 
production discipline, producing 
about 480,000 barrels a day over its 
quota of 1.3m h/d. 

But after what were described as 
"frank discussions" with Opec's 
TniTtin t e rfai executive council the 
Nigerian Oil Minister. Prof Tam 
David-West, proclaimed that the au- 
ditors would now be welcome "at 
any time” wid that a date for their 
visit would be derided “in the next 
few days.” 

The auditors seen convinced, on 
the basis of their visits to other 
Opec states, that a regular audit, at 
least of Opec exports, is feasible. 

Sr Arturo Hernandez Grisanti, 
the Venezuelan Oil Minister, said 
yesterday that the next meeting of 
the minis terial executive council 
which would take place in June in 
Saudi Arabia, would have audited 
figures of Opec exports. He con- 
ceded that in March Opec may have 
produced up to 500,000 b/d more 
than its 16m b/d production ceding. 

W ithin Opec there are grave 
doubt that the auditors wiB be able 
to produce a set of Opec pricing ac- 
counts, despite the fact that the or- 
ganisation V main purpose is to con- 
trol oil prices. The proliferation of 
complex barter deals has made it 
almost impossible to divine the ex- 
tent of members’ observance of 
Opec official prices. 

However, foe Nigerian Oil Minis- 
ter said yesterday. The auditors 
will be indnding prices in their 
work. What is the point of monitor- 
ing production of there is price dis- 
counting? We have an official Opec 
price and the auditors will monitor 
that” 

Oil the problem of oil counter- 
trade, in which Nigeria has recently 
been active. Prof Tam David-West 
said “every counter trade agree- 
ment is backed by a document on 
which the prices are stated." But oil 
experts point out that even if state 
oil companies nominate official 
Opec prices in countertrading 
sales, the recipients of the ofl are 
not obliged to sell the oil at the 
same official prices. 


Swiss move 
to outlaw 
insider deals 


Continued from Page 1 


Lloyds to raise £600m 


Continued from Page 1 


Lloyds’ terms have the same effect 
to absorb losses. 

For Lloyds, the issue is a cheaper 
way of raising primary capital than 
equity because interest payments 
are tax deductible. Ry its own calcu- 
lations, it will now have the stron- 
gest capital ratios of Britain's four 
largest commercial banks. Because 


the issue is denominated in dollars, 
it also allows Lloyds to increase its 
currency business, and acts as a 
buffer against foreign exchange 
fluctuations. 

The issue was devised by the cap- 
ital markets team of Lloyds’ newly 
formed merchant banking group 
and won widespread praise. 


before the announcement of its 
merger with the Kuwait Petroleum 
Company. 

Another instance concerned Ellis 
AG, a brokerage company in Zu- 
rich, through which the SEC al- 
leged some 20 investors had reaped 
large profits over a seven-year peri- 
od by buying shares in UJS. compa- 
nies before takeover announce- 
ments. 

The Swiss on their side have re- 
sented what they have felt to be 
clumsy, sometimes arrogant, at- 
tempts by the Americans to impose 
UJS. law on their own legal codes 
and methods of gathering evidence. 

In 1982 a memorandum of under- 
standing was signed by the two 
countries, partially extending the 
scope for legal assistance from 
Swiss authorities to US. courts 
hearing insider trading cases. The 
memorandum will lapse once the 
new Swiss law comes into effect 

John Wicks adds from Zaridir 
The existing Swiss penal code al- 
lows fines or imprisonment only in 
cases where persons with “legal or 
contractual obligations” divulge 
what the law calls manufacturing 
or business secrets. 

The lack of a specific clause In 
the law books has made it very dif- 
ficult for the Swiss Government to 
grant legal assistance to other coun- 
tries in cases of foreign insider 
deals. 

Such aid is permissible only 
when the alleged offence is punish- 
able under Swiss law. 

In the past years there have also 
been a considerable number of ob- 
vious deals on Swiss stock 

exchanges, some of them apparent- 
ly involving banks. 

For both external and domestic 
reasons, there has therefore been 
widespread Agreement within Swit- 
zerland that, some kind of Insider 
law is now necessary. 
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Lloyds’ elixir of 
eternal life 
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When the Bank of England pub- 
lished its guidelines last November 
on what sort of perpetual floating 
rate notes would count as primary 
capital clearing bankers threw up 
their hands in horror. The Euro- 
bond market- would not- stomach 
bonds that ranked in the creditors' 
queue alongside equity, they 
claimed. But Lloyds Bank's $800m 
issue yesterday showed that the 
market will not just stomach them: 
it will ask for second helpings. The 
amount was increased from $400m 
almost as soon as it was launched 
and still the floater traded at a 
premium. Though Lloyds might be 
accused of having been too gen- 
erous, the bond must have been dif- 
ficult to price, being the first of its 
kind. Anyway, Lloyds Bank Inter- 
national as lead manager, will earn 
dose to $2m of the profit on the deal 
in-house. 

The moral seems to be that Euro- 
bond investors do not care very 
much about the small print - yes- 
terday, they had no chance even to 
read it since prospectuses were not 
available. Apparently, they assume 
that if a British bank were to get in- 
to trouble, the Bank of England 
would stand behind it And; more 
cynically, since most of the inves- 
tors are other banks, if Lloyds were 
to run into problems serious 
enough to pass its dividend, they 
might already have gone under 
themselves. 



agement, whether Haden is over- 
trading or not. mil cease much : to 
concern, the investing public. 


0 . 


For Lloyds, the deal is a great 
coup. For the first time, it has man- 
aged to raise dollar primary capital 
'to match its dollar assets, which 
should avoid a repeat of last year, 
when the strength of the dollar put 
pressure on the banks' gearing. 
Lloyds’ free capital ratio will now 
rise from 5 per cent to 6.3 per cent, 
putting it comfortably ahead of the 
other dearers. Even if it could have 
saved itself the odd basis point on 
pricing, the cost of issuing pre- 
ferred stock would have been about 
4 percentage points over Iibor (in- 
cluding tiie extra tax) compared 
with 0.375 of a percentage point (in- 
cluding fees) for the floater. 

Midland Bank will now almost 
certainly follow suit, though it will 
probably wait until its buyout of the 
Crocker minority is complete. Judg- 
ing by Lloyds’ success, it may even 
be able to pay the same margin 
over Iibor for its money. 


Trafalgar/Haden 


The struggle for the future of 
Haden has been marked by unusual 
languor, with deadlines missed and 
cards played so close to the chest 


that even shareholders' interest 
must have waned. Yesterday's ap- 
pearance, as if by self-ge ne ra ti on, 
of an in-house white knight has left 
much of the murk intact and it is 
hard to imagine Trafalgar House 
responding before it gets a clearer 
view. 

Trafalgar House has made such 
detailed charges that Haden is 
o ve rtrading on its asset base, that a 
second offer above this week’s 
share price would have looked a 
little implausible. With the Haden 
share price dosing yesterday 22p 
up at 332p, Trafalgar House would 
need to want its quarry very badly 
indeed to bid again. 

Everybody else will have to wait 
to see what structure of equity, debt 
securities and borrowings Haden's 
board unveils to scare off the invad- 
er. It will be interesting to see 
whether the impaxtfrom.the US. of 
leveraged takeover defences also 
implies the import of junk bonds is- 
sues. 

Whatever the shape of the buy- 
out, Haden's two non-executive di- 
rectors will find themselves thrust 

frntn irann n ^ r imod and 

Trafalgar House may justifiably 
worry that the whole business is 
mirwfiplri of potential conflict of in- 
terest • 

It is hard to see Haden share- 
holders accepting from the consor- 
tium teg? than about 350p a share; 
and given the inflexibility of any 
buyout, this price will be vulnerable 
to. a small increase from Trafalgar 
House. But a turn of £1 or more a 
share looks good enough for any- 
body. 

As for the Haden board, its ma- 
naging director is new enough to es- 
cape the main objection to lever- 
aged buyouts: that managers may 
do nothing for the share price when 
working for shareholders, but can 
reap the benefit once they start 
working for themselves. Anyway, 
once in the hands of its own man- 


British Aerospace . 

The ways of tbeCity of London 
are mysterious indeed.' Yesterday 
the underwriting community ~ was 
offered what looked by any stan- 
dards a generous deal on British 
Aerospace and responded by grum- 
bling about the tight pricing. A dis- 
count of 5JL~ per cent to the' prevail- 
ing market price was not, ft was 
suggested, quite enough. 

Set against a conventional rights 
issue discount the pricing may for 
deed look tight But, -since the news 
of the forthcoming offer has been in 
tbe market since the middle of Jan- 
uary, the price should already have 
adjusted to reflect the .arrival of 
new equity. In the past fortnight 
the BAe share price has fallen by 
almost 9 per cent, suggesting that 
the institutions have indeed been 
clearing the decks for the fixed 
price offer. . >. - ^ —■>••••-■- . 

Tbe discount, therefore, should in 
theory be a supplementary commis- 
sion, insuring the underwriters 
against adverse price movements 
during the. offer period. Given that 
the underwriters are at risk for on- 
ly 10 days - half the length or a 
rights issue - a 5 per cent discount 
looks thoroughly reasonable. Add 
in a concession on stamp duty and 
partial payment, which between 
them add another 3 per cent to the 
effective discount, and .the terms 
fringe on tbe generous. 

But what made yesterday's cavil- 
ling especially misplaced was the 
size of the commission payments. 
The issue's sponsors have repro- 
duced tbe British Telecom arrange- 
ment, whereby institutions are of- 
fered Vk per cent on the 55 per cent 
of the issue they take firm and a 
further IK per cent on their com- 
mitment as sub-under w riters for 
the remainder. BT. however, was a 
much bigger operation and a pri- 
mary offering. To replicate the com- 
missions on a smaller secondary is- 
sue looks like public charity. 

The institutions have argued 
that, unlike BT, British Aerospace 
is not a core holding. This is a little 
disingenuous. The only other Brit- 
ish company-in the aerospace sec- 
tor is Westland, winch is not ev- 
eryone's favourite just at the mo- 
ment In dealing with the institu- 
tions, the Government has not sur- 
prisingly always taken the view 
that discretion is the better part of 
valour. But in a market which is 
c hang ing as rapidly as London, 
there is no reason.wlty commis- 
sions should be immutable. 
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Senior 

Financial 

Executives 


ability 


Currently Earning 
£30,000X75,000 



Odgers and Co. are Management Consultants 
specialising in executive recruitment. We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of 
finance. We would like to hear from people aged 32-45 
who feel that in developing their careers over the next 
few years, they should not ruleoutthe possibility of 
moving to a bigger job in another organisation. 


! ** 
! 


Please write giving a brief summary of your 
background and experience to Ian Odgers. 


iViy approach will be treated in the very strictest 
confidence. 


Odsers 



MANAGEMENTCONSULTANTS 
OdffervondCoLtd. OneOtdBnndSt. 
London V/IX3TD. 02-4998811 

Teiex 895 4989 
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U.S. Steel 
suffers 
sharp 
setback 

By Our New York Staff 

UR. Steel, the largest UR. steel 
manufacturer, suffered a sharp set- 
back in earnings in the first quarter 
despite a modest recovery in its 
steel division. 

The decline was partly due to a 
reduction in extraordinary gains 
this year to 5121m against 5199m in 
1984. After accounting for these, net 
income amounted to $58m, or 24 
cents a share, against 5171m, or 
51.35 a share in 1984. Sales fell to 
SLSbn from S4.8bn. 

The main decline in trading prof 
its came in the group’s big oil and 
gas division, which declared pre-tax 
operating earnings of $293m on 
sales of S2.5bn, compared with 
5383m on sales of S2.6bn in the first 
quarter of 1984. 

In the steelmaking division, 
which is now being helped by var- 
ious impart restraint agreements, 
operating profits rose to S34m on 
sales of Sl.fibn, compared with S4m 
on identical revenues last year. 
These results were achieved despite 
problems with the start-up of a new 
blast furnace at the Fairfield plant 
Long-term debt was reduced by 
S253m in the quarter, well ahead of 
the debt restructuring objective of 
S850m, while asset sales totalled 
S121m against the group's target 
this year of S500m. 


HK rail group 
reduces loss 

HONG KONG - Kowloon-Canton 
Railway, a quasi-public mass-trans- 
it system in Hong Kong, reduced its 
consolidated losses by 58 per cent to 
HKS65m (U.S-S8.35m) last year. 

Sir John Bremridge, the colony's 
financial secretary, said the rail- 
way’s total revenue was HKS410m 
and net operating profits amounted 
to HKS148m. AP-DJ 


General Foods warns of 
first-quarter downturn 


BY WILLIAM HALL IN NEW YORK 

GENERAL FOODS, the big UR. 
foods group whose products range 
from Maxwell House coffee to Jell- 
0, reported virtually flat net earn- 
ings for the year ended March 30 
and said results in the current quar- 
ter were likely to be “moderately 
below” last year's very strong per- 
formance. 

Net profits for the year were 
S324J9m or 56-61 a share, up from 
5317 J m or 56.10. The latest period 
includes a S17m loss from an 
accounting change and a S2Q.7m af- 
tertax provision for restructuring 
several international operations. 
These were offset by a S59.8m net 
gain on the sale of a pet foods busi- 
ness. 

In the fourth quarter, net profits 


including the 517m accounting 
change loss were 5104.7m or 52.18 a 
share, against 5117.3m or 52.26. 
Sales edged up from 522Tbn to 
S2-38bn, taking full-year sales to 
S9.02bn from S8.88bn. 

Mr James L. Ferguson, General 
Foods’ chief executive, said that the 
group made important progress in 
fiscal 1985. Strong marketing sup- 
port and another leadership year 
for new products increased the 
group's market share and resulted 
in good volume momentum. 

The strength of our brand fran- 
chises now reflects the significant 
investments we’ve made over the 
last several years and as a result 
we expect a substantially improved 
financial performance in the fiscal 


year we have just entered,’' he said. 

He added that the group's earn- 
ings per share were below expecta- 
tions due to the continuing strength 
of the UR. dollar and lower than an- 
ticipated earnings from powdered 
beverages and the red meat opera- 
tions cf Oscar Meyer. 

Toe group says that its sales 
growth reflected higher volumes, 
substantial new product activity 
and several acquisitions in the U.S. 
and overseas, which more than off- 
set the effect of the strong dollar 
and the absence of pet foods reve- 
nues. following the sale of the 
Gaines pet foods business in June 
1934. Toe earnings per share were 
boosted by the company's recent 
share repurchase programme. 


American Can profits up 26% 


BY OUR NEW YORK STAFF 

AMERICAN Can, the UR. packag- 
ing company which has moved 
heavily into financial services and 
speciality retailing, announced a 26 
per cent increase in earnings in the 
first quarter of this year as it bene- 
fited from an improvement in all its 
divisions. 

Net income amounted to S35.4m 
or SI 20 a share, against 528.1m, or 
51.01 a share, while consolidated 
sales fell to S607Jm from 5788.8m, 


following the disposal of several of 
its operations. Total revenues, in- 
cluding the group's con-consolidat- 
ed financial services subsidiaries, 
amounted to S912m compared to 
S1.03bn. 

The Greenwich, Connecticut- 
based company said that its packag- 
ing activities had made gains in 
both its domestic metals and plas- 
tics businesses, but improvements 
in international packaging opera- 


tions were offset by the impact of 
the strong UR. dollar during the 
quarter. The acquisition of the flexi- 
ble packaging interests of Champi- 
on International is expected to be 
completed shortly. 

The group is now in the process 
of acquiring Berg Enterprises, a 
New Jersey mortgage banking firm, 
which wifi bring expenditure on di- 
versification into the financial ser- 
vices sector to Slbn 


Chevron slips despite higher sales 


BY OUR NEW YORK STAFF 

CHEVRON, the San Francisco- 
based oil company which bought 
Gulf Oil for S132bn last year, has 
reported a 6 per cent decline in 
first-quarter net income to S37Bm. 
despite a 73 per cent jump in reve- 
nues to S12.6bn. 

Mr George Keller, Chevron's 
chairman, attributed the earning 


decline to the company's decreased 
crude production overseas and low- 
er domestic natural gas production. 
He noted, however, that the inclu- 
sion of Gulfs earnings and the dra- 
matic improvement in domestic 
gasoline prices at the end of the 
first quarter partially offset these 
negative effects. 

The group's earnings per share 


declined from SLID last year to 
SI. 03 in the latest quarter. 

Worldwide refining and market- 
ing operations turned in a S53m 
profit in the first quarter of 1985 
compared with a 514m loss last 
year. The group's worldwide earn- 
ings from exploration and produc- 
tion operations rose 22 per cent to 
$453m in the first quarter 


Judge 
sets UPI 
rescue 
in motion 

By Terry Dodsworth 
in New York 

A UR. Federal bankruptcy judge 
has ap p roved a temporary fi- 
nancing plan for United Press 
International (UPI), the strug- 
gling international newsagent?, 
which filed for protection from 
its creditors at the weekend. 

The judge's action, designed to 
keep UPI in business while it 
works out a longer-term survival 
programme, coin c ided with an 
announcement of negotiations 
for the sale of the group to Mr 
Pedro Lopez, a Florida busi- 
nessman. 

According to an attorney for 
Mr Douglas Ruhe and Mr Willi- 
am Gcfeskr, the two principal 
owners of UPI, (he agency is on 
tire market for around $18m. 

Meanwhile, the judge's order 
authorises the group’s major se- 
cured creditor, Foothill Capital 
of Los Angelo, to reinstate a 
nnihimillion dollar line of credit 
allowing UPI to pay employees 
and meet other fimmeiiil obliga- 
tions. Most workers lor the com- 
pany have received no pay for 
the past two weeks. 

The attorney for Mr Ruhe and 
Mr Gebsler also indicated last 
night that tire simmering conflict 
between the two men and Mr 
Luis Nogales, the chairman of 
UPI, had erupted again yester- 
day. Only a few weeks ago, Mr 
Nogales was briefly sacked after 
disagreements about the group's 
future, bat he was later reinstat- 
ed with the explanation that the 
rupture had been a Tnlstmder- 
standing.” 

Mr Rube and Mr Geissler, who 
own around 90 per cent of UPI, 
did not elaborate on the reasons 
behind the dispute, but their at- 
torney confirmed that Mr No- 
gales had once again been asked 
to leave the company. 

UPI filed for bankruptcy with 
debts of about 545m. 


Tiger Oats edges 
ahead 11% after 
margins narrow 


BY JIM JONES IN JOHANNESBURG 


TIGER OATS, one of South Africa's 
leading food groups, was affected 
by narrower trading margins , mid 
higher interest payments in the six 
months ended March 31, 1985, but 
nevertheless increased Its earnings 
and dividends. 

First-half turnover rose by 35.5 
per cent to RIJSbn (S684m) from 
Ei.OSbn, but raw materials cost in- 
creases and increased competition 
led to a reduction in margins. As a 
result, the first half's operating 
profit before interest and tax in- 
creased by only U per cent to 
R75.8m from R68Rm. The first-half 
interest bill was 1113.1m against 
K7.9m. 

Turnover totalled R2.06bn in the 
fi nan ci al year ended September 30, 
1985. The operating profit was 
R132.2m and the year’s interest 
payment was R 13.1m. 

The directors say that trading 
conditions were difficult for the 
food division and that margins were 
narrower. Adcock-Ingram, the 


pharmaceuticals subsidiary, was 
adversely affected by increased 
costs of imported raw materials 
Fishing subsidiaries benefited from 
firm export prices. 

Trading conditions are not ex- 
pected to improve in the immediate 
future, and the directors believe 
that the second half s operating re- 
sult win be much the same as these 
of the first half. They add that the 
group's cash position remains 
sound, as a result of last year's sale 
of Tiger's interest in the Bibby 
group, and the satisfactory returns 
will con tinue to be made on short- 
term investments. 

None the less, the board does not 
expect second-half earnings to in- 
crease at the same rate as tfo yw* of 
the first half. 

first-half earnings advanced to 
318 cents a share’ from 257 cento, 
and the interim dividend has been 
lifted to 90 cents a share, from 65 
cento. 


Cadillac Fairview bids 
for Woodward Stores 


BY BERNARD SIMON IN TORONTO 


CADILLAC Fairview, the Canadian 
property developer, has made a bid 
worth about C£250m (UR. S183m) 
for all the outstanding shares of 
Woodward Stores of Vancouver, a 
leading department store and su- 
permarket chain. 

Cadillac Fairview is Interested 
mainly in Woodward’s property 
holdings, which include shop pin g 
centres in Vancouver, Calgary and 
other w e stern Canadian cities, 
owned or leased by the 25 
bodward*s stores totals around 
6m square feel The company said 
that Woodward’s retail and food op- 
erations win be acquired in a lever- 


aged buyout by a group headed by 
the chain’s president, Mr Wood- 
ward Madaren. 

Woodward suffered a CSll-lm 
loss in the year to January 31 on 
sales afCS745xn. 

The Toronto-based property com- 
pany has offer e d CS1&50 mr e ach of 
Woodward’s l&5m outstanding 
duties. Alternatively shareholders 
can take a combination of cash and 
preference shares. 

Woodward’s chairman, Mr 
Char les Woodward, and the Wood- 
ward famflyholdmg company have 
agreed to tender their 25 per cent 
Interest in the company. 


Depressed 
outlook at 
Control 
Data 

By Our Financial Staff 

CONTROL DATA, the UR. compu- 
ter group which last month report- 
ed a S92m first-quarter loss, said its 
computer business would remain 
“depressed and total company earn- 
ings will reflect only a small profit 
at best" in tbe second quarter. 

The first-quarter loss was due to 
a charge of 511.6m in Control Data’s 
credit unit, caused by the closure of 
the units City Loan and Savings 
company in tire recent Ohio savings 
bank crisis. 

Mr William C. Norris, Control Da- 
ta’s chairman, said in remarks prij- 
ared far yesterday's annual share- 
alders’ meeting that earnings in 
its commercial credit companies 
unit were expected to rebound 
sharply this. quarter. 

; However, earnings in the compa- 
ny’s core mainframe, peripherals 
products and data services busi- 
nesses would remain depressed. 

Tbe company said it was under- 
taking stringent cost-cutting mea- 
sures, but Mr Norris said the imme- 
diate effect would not be sufficient 
to compensate for the first-half 
warning s shor tfall Furthermore, it 
would not permit achievement of 
Control Data's original earnings 
goal for the year of $4 a share. In its 
last full year, Control Data earned 
£31 -8m or 81 cents, reflecting & 
570.3m net charge. 

• IBM has introduced two-low-cost 
desktop printers that produce gra- 
phics and near letter-quality text 
for personal computers. It said ship- 
ments of the new printers will be- 
gin immediat ely 

It also said it had introduced four 
new models of the IBM 4245 bank 
printer. 

The four models which attach to 
intermediate and large IBM proces- 
sors include models 12 and D12, 
which print at up to L200 lines a mi- 
nute and sell at 528,000, and models 
■20 and D20, which print up to 2$fl0 
lines and sell at 535,000, IBM said. 
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A Steel Deal 


Sellin g steel mill in order 
to complete merg er. 

When is the purchase of a steel mill 
a good deal? With all of the adverse 
publicity concerning the state of 
steel mills in America , it seems like 
this would be the wrong time to 
buy one. 

Not so! 

Here is an unusual opportunity 
for the right company or individual. 
A rare o p portunit y 
Gulf States Steel Corporation 
(formally the Gadsden Steel Works 
of Republic Steel and presently owned by LTV) is a fully integrated steel 
operation in northeast Alabama. The mill produces plate, hot and cold rolled sheet 
and galvanized steel products. (It’s a vintage mill, and it has many advantages.) 

Strong turnaround potential 

• Reputation for excellent service • Loyal customer base • Excellent profit potential 

• Broad and flexible product mix • Quality plate mill 
No reasonable offer will be refused 

Take advantage of this situation. Write now to: Michael Hayes, Executive Vice 
President— Corporate Finance or call direct 212-825-4058. Oppenheimer has been 
appointed by the US. District Court to make this divestiture. 




Oppenheimer Si Cojnc. 

Uncommon Sense* 

One New York Plaza 
New York, New York 10004 
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China lifts 
the Curtain 

Ten international banks 
and a representative group 
of their customers will be 
present in Beijing, from 
May 6 to May 8, when 
China introduces itself to 
the business worid. Bank 
Brussels Lambert is part of 
the scene: a BBL team of 
senior managers will be on 
the spot, to initiate contacts 
between Western European 
industrialists and their 
Chinese counterparts. 

Questions to ask? 
Proposals to make? 
Negotiations to prepare? 
BBL’s experts will do it in 
your name. Talk to BBL, • 
“the right bank in the right 
place.” Don't wait: China is 
opening up now. To people 
with the right connections. 


i-, 




BBL 


Bank 

Brussels' 

Lambert 




* 




Head Office 
Avenue Mamix 24 
B-1050 Brussels 
Tel.: *(32-2) 517 2111, 
Tlx 63965 


(*)BBL is among the 100 major toorid banks. It remembers zoith gratitude its long 
standing connections with China and its excellent relations, going back over many 
years, with the Bank of China. It takes the opportunity of the present message to 
extend, from Belgium, the heartland of Europe, many good wishes of happiness and 
prosperity to the leaders and the people of China. 
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NEW ISSUE 


These Notes having been sold, tins announcement appears as a manor of record only. 


MU 9V . 


U.S. $200;000,000 


■v. 


H^dro-Quebec 

(An agent of ifafnnm in right ofiXei&omnce de QwSbec) 


W . . ■ ■+■ ■* A 


Floating Rate Notes, Series FV, Due May 2005 


Unconditionally guaranteed as to payment of principal and interest by 

Province de Quebec 


Credit Suisse first Boston limited 


Merrill Lynch Capital Markets 
Basque Bruxelles Lambert S.A. 

Credit Lyonnais 

Kidder, Peabody International Limited 


Bank of Tokyo International Limited 


Chase Manhattan Capital Markets Group 

Chase Manhattan i 


Fuji International finance Limited 


Lehman Brothers International 

Sbcaraoo Lehman/Amarfcan Express lac. 


Saudi International Bank 

Abitosc AinS«QK Ai-Alam Lmnto 


S. G. Warburg & Co. Ltd. 


The Broken Hill Proprietary 
Company Limited 


through its wholly owned subsidiary 
BHP Holdings (US A). Inc., the holding company for 


V- 

5* f. 


Utah international Inc. 


* 


. V. 




has acquired 


Energy Reserves Group, Inc. 


The undersigned initiated the transaction, assisted in the negotiations, 
served as Dealer Manager and acted as financial advisor to 
Utah International Inc. and The Broken HiU Proprietary Company Limited. 


Kidder, Peabody & Co. 

Incorporated 


All these Notes have been Sold. This announcement appears as a matter of record only. 



(Incorporated with limited liability in the State of Victoria, Australia) 


N.Z. $25,000,000 
15% per cent. Notes 1990 


Issue Price 100 per cent. 


Hambros Bank Limited 

Bank Gutarwffler, KUrz, Bungener (Overseas) limited Banque Bruxelles Lambert SJL 

Banque Nationale de Paris The Nikko Securities Co., (Europe) Ltd- 

Amro International limited Bank of New Zealand 

Banque Internationale A Luxembourg SLA. Creditanstalt-Bankverem 

Daiwa Europe limited Nederiandse Credietbank N.V. 

Sod6t^ Generate de Banque S.A. Ynmairihi Intwrantinwal (Enrope) Tjmifavl 

May, 1985 
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INTL. COMPANIES & FINANCE 


Merrill finds Asian expertise 


DETAILS trickled out of Manila 
In March about the formation 
of a UJS. -Philippines joint ven- 
ture company, based in Singa- 
pore, offering a “wide range of 
fi na n cia l services to clients in 
the Asia-Pacific region." Un- 
surprisingly, given the Philip- 
pines’ political and .economic 
problems these -days, reaction 
was subdued. '■ 

But a look at the two partners 
in the venture — Merrill Lynch, 
the largest securities bouse in 
the U.S.. and Ayala Inter- 
national. headed by Mr Enrique 
Zobel — the powerful entre- 
preneur, suggests that a potent 
new force may be starting work 
in a region which is already 
well known for its economic 
success and high growth pros- 
pects. 

For competing banks — some 
of which are still not aware of 
the development — the tie-up. 
if successful, could spell 
trouble. Many merchant banks 
in Singapore already find the 
going tough, and if the island 
state should blossom further as 
an international financial 
centre, the financial services 
revolution in other parts of the 
world could mean that .well- 
established big- companies 
would take the main benefit. 

It took a year for Merrill 
and Ayala to agree terms, sign 
contracts, seek approvals and 
start work. Even now, Merrill 
Lynch Ayala International, as 
the new venture is known, is 
capitalised at only US$250,000. 
and. so far. it has just two 
managers. 



The Singapore joint venture 
between Merrill Lynch and 
Ayala International, headed 
by Mr Enrique Zobel (left), 
poses a strong challenge to 
^ gvisting local financial 
'$3 institutions. Chris SherweD 
reports 


But the partnership repre- 
sents the fusion of two 
important and essential 
Ingredients for business success 
in South East Asia. One is finan- 
cial muscle: the other is local 
knowledge and contacts. 

Merrill is bringing the muscle. 
It has more than U.S£28bn in 
assets, and is striving to become 
the world's most powerful 
capital markets and financial 


services group. It has located 
a weak point in its global 
strategy, namely the Asia-Pacific 
region, and is deploying the 
members of the Credit Suisse 
First Boston team -recruited In 
London Last year to strengthen 
iL One of this group — Mr 
Michael Dobbs - Higgins on— 
chairs Merrill’s Asia-Pacific divi- 
sion. • . . 

The knowledge and contacts 
come from Ayala, one of the 
best coneeted group in South 
East Asia. Registered in Liberia 
and headquartered in Hong 
Kong, it is a distinctly entity 
from Ayala Corporation of the 
Philippines, which is now run 
by Zobel's cousin, Jaime. 

That was not always so. 
Ayala International originally 
emerged alongside Ayala Cor- 
poration as part, of the latter's 
growth to become one of the 
Philippines’ .best-known com- 
panies. Ayala Corporation con- 
trols the Bank of - the Philippine 
Islands, the country’s biggest 
private bank, and is active in 
agriculture, food processing, 
electronics, insurance, trading 


and property: It is best known 
for its 


single-handed creation 

of Makati, Manila’s premier 
business district, out of marshy 
grassland. 

In 1983 Mr Enrique Zobel, 
58, a pilot and polo-player 
known to his employees as 
“ Ee-Zee,” unexpectedly left 


Ayala Corporation to run Ayala 
International. The move was 
not. as it seemed at the time, 
because of his known concern 
about the political situation in 
the Philippines following the 
assassination ' of Mr . Benign® 
Aquino, the opposition leader. 
Rather, it came hi the wake of 
an abortive takeover bid by 
Ayala Corporation for San 
Miguel Corporation, the food 
and beer conglomerate. 

Breaking completely from 
Ayala Corporation, - he took 
Ayala International and started 
using it as the vehicle far his 
expansion in the region. ■ In 
March, as he finally stepped 
down from the Bank of the 
Philippine Islands at ; home, 
news of another deal, this' time 
in Brunei, also come out. 

Under this. Bank of the 
Philippine Islands sold a 20 per 
cent stake in Brunei's Island 
Development Bank — one of 
only two locally Incorporated 
banks in the tiny oil-rich state 
—to Dai-Ichi Kangyo Bank of 
Japan. 

It was' Mr Zobel who 
originally established the Island 
Development Bank in a 5060 
partnership with the Sultan of 
Brunei's family, and royal con- 
tacts are close: Ayala won the 
main contract to build the 
sultan’s fabulous new riverside 
Sultan's fabulous new riverside 


Profits at Thai 


oil group 
soar by 233% 


By Boomong ICTHsma in Bangkok 
THE Petroleum Authority of 
Thailand, the country's largest 
state enterprise, has reported a 
233.2 per cent surge in net 
profits to reach 3.55bn baht 
<$129.6m) for the year to 
September 1984. 

'The advance was achieved on 
sales just 6.5 per cent ahead at 
37Bbo baht, according to 
an dited accounts for the national 


oil-fcoxmpaQX Just released. 
TftfrE Eleci 


Electricity Generating 
Authority of Thailand (Egat), 
second largest ojf 
the country’s 65 state enter- 
prises. at the same time 
announced a 13,7 per cent rise 
in its after-tAx earnings for the 
same period to 3.5bn baht Sales 
grew 8.5 per cent to 26.6bn 
baht. 

The two are among the more 
profitable state entities— as has 
been Thai International Air- 
ways, 

The company this week indi- 
cated that expansion plafas for 
its fleet provide for the pur- 
chase of seven more Boeing 
747s and up to 28 more Airbuses 
by the year 2000. 


Japan to press UK on 
bank licences for brokers 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 

JAPAN is ejected to step up Nikko, Nomura and Yamaichf — 
its pressure on Britain to grant have been seeking banking 
banking licences to its four licences that will allow them to 
leading securities houses at a expand the range of services 
top level meeting between UK offered to customers and have 
Treasury and Japanese Ministry access to cheaper funds from 
of Finance officials In London the interbank market 
next Tuesday. “ We are anxious to partici- 

As a prelude to the meeting pate in interbank deposit-taking 
the Japanese ministry has sent and swap transactions that 
a letter to the Bank of England have, become very popular, 
which attempts to meet one of .-Foreign .eudiange- will also^ be- 
lts -main concerns, namely the come . more -^important,” Mr 
procedures under which the HldSo rSuzukir managing- dizec- 
b aq king activities of the four^niiJofi/trMildto -Securities-: 
securities houses would be sub- (Europe), said in London yes- 
ject to supervision by the terday. 

authorities in Tokyo. _ Neither the Bank nor 

The Bank has so far resisted Japanese officials would com- 
the licence request on the tAent yesterday on the w*nr* 
grounds that these supervisory ot the supervisory procedures 
procedures art unclear. It has outlined in the Ministry of 
always insisted that a foreign- Finance letter, 
owned bank Or licensed deposit- But the move by the 
taker is supervised as a bank Japanese ministry has added a 
in Its home country. It regards new concrete element to the 
this as a more Important issue talks, which are otherwise in- 
than that of reciprocal facilities tended to review developments 
being accorded to UK Jnstitn- in Japanese and UK -financial 
tions wanting to operate in the markets, as well as the 
Tokyo securities market. • liberalisation of the Euroyen 
The four houses — Daiwa, market 


Bond launches 
one-for-tWo 


rights issue 


By Our Financial Staff _ 

BOND CORPORATION of 
Perth, Mr Alan Bond’s master 
company, yesterday launched a 
one-tor-two rights issue, priced 
at a discount of more than a 
third, to raise A$52.5m 
(US$84m). . 

The company said the funds 
would he used to help cover 
its acquisition of Australian 
Occidental from the parent VS. 
oil, group, and the purchase of 
Queensland Television, a Bris- 
bane -channel operator. Both 
deals; were agreed late last 
year, for an outlay which 
totalled A 5125m. 

In addition, the intention is 
to strengthen* Bond's capital 
base— the company has in the 
past felled - substantially on 
bank, borrowings 

The issue is priced at A$1 a 
share, compared with the Ail.57 
closing market level in Sydney 
yesteraay. 

The board o f WotmakL, a 
fire protection company in 
which Bond last month sold its 
9,7 per cent stake, meanwhile 
rejected the subsequent partial 
bid by Adelaide Steamship. 


All these Bonds hove been sold. This announcement appears as a matter of record only. . 

NEWKSUE ’ March 12, 1985" 
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KJ0BENHAVNS TELEFON AK3TESELSKAB 


(Copenhagen Telephone Company, Incorporated) 


ECU 30,000,000 
10i/4% 1985-1995 Bonds 


Kredietbank International Group . Privatbanken A/S 


Bank Brussel Lambert N.V. Societe Gentrale de Banque S.A. 

Algemene Bank Nederland N.V. Banque G&nerale du Luxembourg S.A. 
Banque Internationale a Luxembourg S.A. CreditanstaJt-Bankverein 

Credit Commercial de fiance Credit Suisse First Boston Limited 
Den norske Credit bank (Luxembourg) S.A. Deutsche Bank Aktiengesellschaft 

Nomura International Limited 


AJ-Mal Group 


Amro International 

- Limited 

Banque Paribas Capital Markets 


Banco Commerriale Italian* 


Credit Communal dc Belgique S.A./Gemeen£ekrediet van Belgifi N.V. 


Banklppa Bank Mees & Hope NV 

Berliner Handels- and Frankfurter Bank 
Credit Lyonnais 


Baring Brothers & Co., 

Credit General 

S A dc Banque 

Credit duNord Dominion Securities Pitfidd DresdnerBank Girozemrale und Bank der 5sierreichischen Snarlmwpn 

Limned AkuxhtnHlKhili - Atlimgmclliciuh « jj«riuuocn 

IBJ International Istituto Bancario San Paolo di Torino Kredietbank N.V Kredietbank (Suisse) S-A. 

5. van Lanschot Bankiers N.V. Nederlandsche Middenscandsbank nv Nippon E urop ean Bank S.A. 

Orion Royal Bank PK Christiania Bank (UK) Ltd. Rabobank Nederland San nra International 

* Llphnl _ * * Limned 

Swiss Bank Corporation International Union Bank of Switzerland (Securities) Westdeutscbe Landesbank Girozen trait 

limited Limned . 
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palace, estimated to 1 ia*e cost 
' UJk$350nu . Mr ZobeL -who re- 
tains 20 per cent of the. bank 
through , Ayala International 
bnd remains chairman tutd thief 
executive, now wants to -make 
it Brunei's development bank, 
and eventually the biggest bank 
in theregpteit; another warning 
to competitors. - 

Given Ayala International’s 
other - interests — covering 
insurance, hotels, property and 
trading, in Hong Kong. Singa- 
pore, Malaysia and the -Philip- 
pines itself as well as Europe 
and the U.S.) — itls obvious that 
Mr Zobel and Merrill Lynch 
have plenty to offer each other. 

The hew combine, in a hid to 
take advantage of the region's 
bustling activity, plans to con- 
centrate on four areas: 

• Mergers and acquisitions, a 
potentially lucrative business at 
a time of a threatened business 
shake-out in {Singapore and 

Malaysia. 

• Asset management, for both 
soverign clients and -so-called 
“high net worth” (wealthy 
individuals and families* • • • ' 

•• Project financing, for major 
Institutions or contractors but 
more especially for the ‘ small 
men ” destined to be big by the 
1990s. 

• Real estate: investment, 
financing and management ser- 
vices' for property investors. 

As one Merril man puts it 
“ W esee this region as unique. 
But customs are different We 
need to bridge the gap, We' are 
linking up locally/ and. recruit? 
ing locally. We will now use 
our products and our strength.” 

Merrill's vast resources and 
expertise, together . with 
Ayala'S, formidable experience 
of the region, make, this more 
than a mere consortium bank. 
It Is South East Asians adopt- 
ing the Merrill Lynch culture, 
and Merrill Lynch learning the 
culture of South East. Asian 
business. -Other banks will be 
watching this .process - with 
interest 
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James Buxton reports on Carlo de Benedetti’s surprise acquisition of SME 

1R1 privatisation crates major food group 
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-CHE BOMBA !— what a sensa- 
tion!” . .exclaimed a senior 
minis ter. in Borne on Tuesday 
morning: when he heard the 
hews that Carlo de Benedetti 
had agreed to take control of 
.SME, the food manufacturing 
and distribution subsidiary of 
JRI, Italy’s last state industrial 
holding ^company. . 

; The amazement was caused 
hy w thlngsJ . First, HU has 
'.'succeeded zn practising its de- 
clared policy of privatising 
non-essential assets — thus re- 
versing a trend under which' for 
years Italian Industry has 
tended to drift towards rather 
than away! from £he state sector. 

Second P Sig .deJBenedetti, who 
is .also chief, executive of 
Olivetti,: in February bought 
control of Buitoni, which makes 
pasta- and chocolates. He is 
now- creating a- food manufac- 
turing , group four times bigger 
than- its nearest Italian rival — 
in a field that could hardly be 
more different from . data pro- . 


cessing equipment- . 

What also took the breath 
away was that the deal was 
agreed in only two days of de- 
tailed negotiations, instead of 
taking mouths, or even years as 
is usually the case with change 
la the Italian state sector. 

Moreover. -unlike most cor- 
porate transactions in Italy, this 
one involves the payment of 
cash rather than an exchange 
of paper— to the order of 
L497bn ($250m) — into the 
empty coffers of XRL 

. SUE, whose full name Is, 
confusingly, .. Sodeta Meri- 
dional e Finanziria, was until 
recently a byword for much that 
is wrong with the Italian state 
sector. -:The products of its 
subsidiaries — companies like 
Italgel (ice .cream), Alivar 
(biscuits), Cirio (jams) and 
Sidalm (cake) — are good, and 
its supermarkets and motor- 
way restaurants are properly 
run. 

Yet through wasteful manage- 


ment, and the need to satisfy 
venal political interests, SME 
lost money on a vast scale for 
a- -whole decade up .to 1083, 
when its deficit amounted to 
L70.4bn on sales of L2,918btt. 

Professor Romano Prodi, who 
arrived at Iri in late 1982 with 
a brief to stop the rot in the 
Italian state Industrial sector, 
put in Sig Giuseppe Rasero as 
vice-chairman and managing 
director at SUE- Sig Rasero 
purged the old management, 
received nearly L150bn in new 
capital and last year achieved a 
profit of-L50J!bn. No one, how- 
ever, thinks that his work is 
done. Sig de Benedetti wants 
him to stay on. 

Sig de Benedetti does not 
pretend, that Olivetti has 
absorbed all his energy since 
the hectic years at the end of 
the 1970s when be got the elec- 
tronics group back on its feet 
One. of . his proudest achieve- 
ments Is to have built up cm. 
his own holding company, from 


almost nothing in. the 1970s to 
being the second biggest private 
Italian industrial group in 
terms of stock market 
capitalisation. 

GZR holds nearly 15 per cent 
of Olivetti, but also has indus- 
trial and financial operations of 
Its own as well as stakes in 
several other major Italian com- 
panies. Sig de Benedetti bought 
control of Buitoni from the 
Buitoni family. The company, 
which had been losing money 
is being recapitalised. Its losses 
for 1984 were L47.7bn. 

For Sig de Benedetti the 
attractions of buying the much 
larger SME — its sales in 3984 
were LS.lOObn against Buitoni’s 
Ll,035bn— may go beyond that 
of creating a major food group 
better placed to compete with 
the multinational s 

He may be attracted by the 
idea of having an investment 
in a stable industry to offset 
the greater volatility of data 
processing. He may be allured 


by a new challenge. And he 
may be simply weighing up 
the prospective management 
considerations of AT&T of the 
U.S. taking up its option in 
1988 to increase its stake in 
Olivetti from 25 to 40 per cent. 

Under the deal with SME. 
IRI will cede its 64 per cent 
stake in it /or L487bn. Buitoni 
will take 51 per cent of the 
company and the rest will be 
held by Mediobanca and Istituto 
Mobiliare Italtano (IMI), two 
state-controlled financial insti- 
tutions. 

Sig de Benedetti has not yet 
said how he will finance his 
purchase, which is to be paid 
for on the basis of L150bn pay- 
able at once and the rest over 
18 months. But for Sig Prodi, 
there is, as he put it on Tues- 
day. “ an embarrassment of 
choice ” as to what to do with 
the money. 

For Sig Prodi the deal fits in 
beautifully with his strategy of 
concentrating on what he calls 



Prof Romano Prodi, DU chair 
man— deals fits in beautifully 
with his strategy 

the major networks — of which 
the most obvious candidate is 
the creation of data transmis- 
sion networks by IRTs sub- 
sidiary Stet. 

Until the SME deal, IRTs 
disposals of subsidiaries had 
been few, and often troubled by 
political opposition. 



Scfaindler holds payment 
on improved earnings 
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BY OUR FINANCIAL STAFF 

BCHINDLER. the . Swiss 
engineering group best known 
far its lift systems, reports tin- 
proved profits for 1984'and plans 
a sdrlp issue- 

Having forecast af least main- 
tained profits, ’ the group 1 now 
emerges with net earnings 10 
per cent higher at 'SwFr 48.6m 

($ 18.7m) against' the SwFr 
44An of 1983. 

Turnover rose to SwFr L96bn 
from SwFr. lBlbn, while new 
orders at the year-end! totalled 
SwFr • 2. 07b a, against' SwFr 
1.87bn at 'the raid of 1983. • 

Schindler plans a one-fOr- 
eight scrip issue. In the riieanr 
time, the dividend is being '• 
maintained at SwFr 60 per 
bearer share and SwFr 12 per 
registered, share and -'participa- 
two certificate. 

Globus, the department-store 
concern, intends to raise SwFr 
13.5m by. a one-for-ten rights 
issue. It will' raise ! capital to 


SwFr 33m- and partidpati on- 
certificate capital to SwFr 16.5m. 

Group turnover -rose by 5.7 
per cent to SwFr l.lSbn for the 
year ended February, 1985. 
Earnings were up from SwFr 
UL6m to SwFr 19.3m. The divi- 
dend is being held at SwFr 85 
per share. 

• Autophon, the telecommuni- 
cations concern, proposes un- 
changed dividends of Sw Fr 11 
per registered share and SWFr 
55 per bearer share for 1984. 
Turnover rose by 25 per cent 
to SwFr 515.1m with a simul- 
taneous 32 per cent increase 
in new order value to SwFr 
578.4m. Pr ofits went up by 
SwFr 2m to SWFr 9.6m. 

After taking over the 'Swiss 
Gfeller group last -year, Auto- 
pbon has recently bought thp 
European subsidiaries of Corn- 
dial of the UjS.- It has set up 
subsidiaries' In" Norway and the 
VS. - 


Profits decline 
at Italian 
telephone utility 

By Alan F riedm a n in Milan 

SIP, the Italian state-owned 
teleeoimaiini cations company 
which Is part of the Qtl-Stet 
bolding group, last year made 
a net profit of L185bn 
(992^m). This compares with 

1983 profits of L229.7bn. 

Sig Paorn Yemeni, manag- 
ing director, «dd Investments 
last year totalled t4,18Sbn 
and the level for 1985 Is ex- 
pected to reach £4,490bn. 

The group, which employs 
nearly 75.060 people, said 
that la 19M Italy had 919,006 
telephones Installed. This 
means that at present there 
are 42.fi telephones for every 
100 Italians. 

The company Is paying a 

1984 dividend of L100 per 
ordinary share 

• Aeritalia, the state-owned 
aerospace manufacturer, last 
year more than trebled net 
profits from LSilm to L17bn. 
Revenhe went np 26 per cent 


■ -C \y.2r~ 




■c '■::rr.rrrx ftfi 

. pj'.r r . -d rlxz. 

■ * .W. 

,h£r-' 

.. ; f t 

: 4*r." " pri' C 
j Wh:.:-. S.-.i -*:== 
• u 7 e-:r i'-* 4 -* 

■ ■“ 1 ■ ,„v n 

n-'CLte: ”■ 

1 


jelsrab 



Notice ^Annual 


f 'a _ . 

. “Mf/I - -Ads I 
-j 

•- ir^c . 9i va 


O'.vifl A •.*!.<)•- 



ri- _ " r ■ ' * T*»- 


j-'.'li. t ' r 

• lu ,s- 


• vhfotjee is 4he Atmual General Meeting of Aktiebolaget 

SKFwffl be hddat SKFKristinedal.^fbgdeg at an^GSteboig, Sweden, 

' at X00pjn.«x Thursday 30 Msy, 1985. 


Agenda 


Oulinary general meeting business will be transacted in accordance with 
Swedish law and Articles of Association. 

Notice of attendance 

For tbe right to participate in the meeting, shareholders must notify the 
Board, at the Company's address in Gdteborg, before noon on Monday 
2Q May, preferably in writing, of their intention to attend, giving details 
of name, address, telephone and shareholding. They must also be recorded 
in the shareholders register kept ty the Securities Register Centre 
Stockholm) lay Tuesday 28 Majt - 

Shareholders with holdings registered in banks or other authorized 
depositaries must temporarily re-register these in their own name by 
Monday 20 May to be able to participate in the Annual General Meeting; 


Payment of dividends 


The Board recommends that shareholders with holdings in the VPC AB 
records on 4 June be entitled to receive dividends for 1984. Subject to 
the Boardb proposal being accepted by the Annual General Meeting, it 
is expected that the Securities Register Centre will send out notice of 
payment to recorded shareholders and listed depositaries on 11 June. 

Proxy forms are available from - 
AB SKI? S-415 SO Gdtebo ig» Sweden 

Td: (31) 372755 & 371000. . .. 
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NOTICE OF REDEMPTION 
US. $2^750,000 .; 

15!<4%'Notes due June 1,1987 
“ of - - . 

GEORGE WESTON LIMITED . . 

(Toronto, Cauda) ' 

Pursuant to Artide3 of the Trust Indenmre and the tenns and con ditiOTS of the above Notes, and in 
accordance with the provisions of the Fiscal and Paying Agen cy Agreement d aie junc 1, 1980, the Coxporanon 
in re nrf s to redeem all of the aboveNotes on June 3, 1985 at a redemption price ofl0I% of the principal amount 
(US. SjOOO pet Note) plus inrarsi d represoued by Coupon F5 (If surrendered) together with aocrued 
interest tojune 3,1985. - 

Payment of the redemption price will only be made upon presenration and surrender trftbe Note; 

together with themmwuired coupons ar one of the Paying Agents Hsted below If any of the unmanned 
coupons is missing the amount of the missing cooponfsO (US. $135 for each coupon) shall be de d ucted tram 


coupon (s). 

All interest on the Notes shall ce«e from and afierjtme 3, 1985, and any Notes presented after such date 
shall have no other righr except to receive payment ofi die redemption price of such Note. 

Alay 2,1985 THE CANADATRUST COMPANY 

PAYING AGENCIES 

Principal Paying Agent 

Toronto 

- - Canadian ImperialBank-of Commerce 

Commerce Court 
Toronto 

CmadaM5LlG9 
Paying Agents 
London 

Canadian Imperial Bank 
of Commerce 
55 Bishopsgace 
London EC^N 3NN 
New York 

The Canadian Rank of Commerce Trust Compaiqr 
20 Exchange Place 
New York, N.Y. 10005 


Brussels . 

Morgan Guaranty Trasi Company 
of New York 
Avenue des Arts 35. 

B -1040 Brussels 


. Lu x emb ourg 
BanqneGiwMedu 
Luxembourg SA 
14RueAldringen 
Luxembourg 



Revamped SMH sees growth 


BY JONATHAN CARR IN FRANKFURT 


SCHROEDER Muenchmeyer 
Hengst (SMH), the West Ger^ 
man private bank set up by 
Lloyds Bank of the UK at the 
start of 1984, has successfully 
weathered the problems of its 
first year and is confident about 
business prospects in 1985. 

SMH executives said the 
1984 results exceeded the ex- 
pectations they had had when 
business began after the de- 
bacle involving the bank of 
the same name in late 1983. 

The previous SMH was nar- 
rowly saved from collapse by 
a German bank consortium, 
after overlending to 1BH, the 
building machinery company 
which later filed for bank- 
ruptcy. 

Lloyds swiftly bought up the 
healthy parts of the old SMH, 
including the investment bank- 
ing and part of the Commer- 


cial banking operations, and 
formed a new SMH operation 
with effect from January 1984. 

SMH executives in the Lloyds 
era have launched a major drive 
to win hack former clients, gain 
new ones— and encourage an 
initially shocked and partly 
demoralised staff. 

As a result SMH has built up 
a balance sheet total at year's 
end of DM 1.29bn <$416m), 
compared with DM 891m on 
January 28, when business 
began. Loans to customers 
account for about one half of 
the total. 

The bank concedes that the 
interest return is not yet satis- 
factory and that net interest 
income did not cover staff and 
operating costs in 1984. Income 
on commissions was buoyant, 
however. 

The bank gives no profit 


figures but notes that a large 
part of operating earnings was 
used to establish statutory loan 
reserves. These are given as 
DM 10.4m in the accounts. 

Meanwhile, Lloyds has been 
busy merging into SMH much 
of the services it used to pro- 
vide in Germany under the 
banner of Lloyds Bank Inter- 
national (LB1). 

Integration of the customer 
business of the former German 
branches of LBI was completed 
on April l, so that SMH*s 
balance sheet total has risen 
to around DM 1.8bn and busi- 
ness volume to over DM 2-Sbn. 
The staff totals 408. 

The bank’s capital has been 
raised from DM 100m to 
DM 140m — both because of 
the merger and to take account 
of future business expansion. 


NOTICE Of REDEMPTION 


Den norske Creditbank 

U.S. $45,000,000 

Hooting Rote Subordinated Capital Notes Due 1993 

DnC 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the 
Notes, Dan nordte Cieditbonk (the "Com pan/) has elected to redeem 
on June 6, 1985 (the "Redemption Date") all of its outstanding Floating 
Rote Subordinated Capitol Notes due T993 (the "Notes") at a 
redemption price equal to the principal amount thereof plus interest 
accrued to the Redemption Date. On and after the Redemption Date, 
interest on the Notes wifl cease to accrue. 

The Notes should be presented and surrendered to the pa/mg 
agents as shown on the Notes on the Redemption Date with all interest 
coupons muturing subsequent to said dote. 

Coupons due June 6, 1985 should be detached and presented for 
payment in the usual manner. 

Den norske CmdWbtmk 


May 2, T985 By: Citibank, NA 
London, Principal Paying Agent 
(CSS! Dept). 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 29 th APRIL 1985 , U.S. $ 98.36 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeldrlngA Pierson N.V, 

HerengracM 214,1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 30 APRIL IMS 


USS Eurobonds 
DM (Foreign Bond Isnuea) 
HLF (Surer Matas) 

CsnS Eurobond* 
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WATERFORD HAVE RAISED 
THEIR GLASSES TO A RECORD 



W aterford Glass Group pJc are 
pleased to report that pre-tax 
profits at IR£14.6 million for 
the year ended 31st December 1984 were 
43.7 per cent up on the previous year 

This increase was lajgely due to the 
greatly improved crystal and china oper- 
ations. Particularly in overseas markets. 
A strong dollar also helped improve their 
position in the US where Waterford achieved 
record sales. 

Improved liquidity also played an import- 
ant part, with a reduction in borrowings of 
IR £9 million and lowering of the debt/equity 
ratio from 60 per cent to 47 per cent 

The accounts provide IR£2 million for 
extraordinary items. The amount covers 
closure costs and reorganisation expenses as 
well as a provision for deferred taxation due 
to legislative changes in the UK. 

The total dividend for the year of 2.0p 
represents an increase of 20 per cent over 1983 
and, with further improvements in Group 
liquidity expected in 1985 and a high level of 
demand for crystal and china being experi- 
enced in the US already this yeai; the future is 
viewed with considerable confidence. 


FINANCIAL HIGHLIGHTS 

TURNOVER PROFIT BEFORE TAX 


ffi£m 1983 


1884 ffi£m 1983 


1984 



1984 


1383 % CHANGE 


EARNINGS PER SHARE 

550p 

4.47p 

+ H 

ORDINARY DIVIDEND PER SHARE 

tDp 

166p ■ 

+ Z0 

TOTAL SHAREHOLDERS' FUNDS 

tfU&Otn 

fR£9l3m 

+ 4.6 





Waterford Crystal 

Reversing the previous trend of rising 
inventories, Waterford Crystal has generated 
sales in excess of production, achieving 
profits of IR£11 million compared with 
IR£7 million in 1983. Sales reached their 
highest ever level in the US, where over 
50 per cent of total output is distributed. UK 
sales increased by 30 per cent. 

Aynsley China 

Aynsley - manufacturer of fine bone 
china and distributor of Waterford Crystal in ' 
the UK - had a successful year with profits up 
from STG £2.4 million in 1984. 

Switzer Group 

Despite a fall-off in consumer spending 
and high VAT rates, the Switzer department 
stores group has achieved profits of just over 
IR£1 million. 

Smith Group 

The continuing decline in car sales in 
Ireland is reflected in the loss of IR £750,000 
recorded by this group last yean But re- 
structuring plans are well advanced and an 
improvement is anticipated during 1985. 

John Hinde 

Further development of the US market 
was the main improvement which led 
John Hinde to contribute a very satisfactory 
IR £500,000 to overall net profit 


^terford 

Glass Group pic 


Waterford 
Glass Group pic 


For the full Report 6c Accounts for 1984 please send this coupon tor 
The Secretary, Waterford Glass pic, ' 

Kilbarry, Waterford, Ireland. 
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INTL. COMPANIES & FINANCE 


Terry Dodsworth on the growth of U.S. for-profit medical care 

Private health wins all the prizes 


HOSPITAL MANAGEMENT is 
one of the few areas of business 
In the U.S. in which profit- 
oriented companies compete 
directly with institutions run 
as public services- True to 
expectations in the era of 
Reaganomics, it is the investor- 
owned organisations that are 
currently running away with 
all the prizes. 

Wall Street’s attention has 
been focused o nthe hospital 
sector by two recent events. 
The first was the enormous 
publicity attracted by the 
Humana Group following its 
controversial artificial heart 
tr ans plants in its Louisville 
Hospital. Humana is an inves- 
tor-owned hospital company 
run for profit and known, for 
its go-getting drive and growth 
ambitions. It owes its present 
position in the public eye to a 
decision to invest heavily in 
the talent necessary to carry 
medicine into thbf new field. 

The second incident was the 
agreed $6.6bn merger between 
Hospital Corporation of America 
(HCA) and American Hospital 
Supply, a wholesale organisa- 
tion which dominates its own 
sector. Together, the two com- 
panies will create a colossus, 
with sales around $7bn this 
year. 

The merger proposals under- 
line the momentum that has 
built up in the " for-profit " 
sector over the last few years. 
By far the most dynamic insti- 
tutions in the U.S. hospital ser- 
vice at present come from this 
investor-owned segment of the 
industry. HCA, for example, 
has been growing at a com- 
pound rate of between 18 per 
cent and 20 per cent a year, 
and. in the last few years, the 
investor groups as a whole have 
been taking away shares from 
the rest of the industry. 

Investor * owned hospitals 
form a quite distinct segment 
within a somewhat diversified 
institutional framework. The 
majority of hospitals In the 
country are run by private 
charitable or religious organisa- 
tions on a non-profit mairiTig 
basis, usually helped by dona- 
tions from their sponsoring 
organisations. A smaller, but 
significant, number of public 
hospitals is owned by the local 
authorities, with particular 
responsibility for caring for the 
poor. 

For yean, the investor -owned 
organisations have occupied a 
distinctive niche in the market. 
They tended to he specialised, 
smaller hospitals set up by an 
entrepreneurial doctor who saw 
a particular local need. Even 
T, the L200 for-profit hos- 




m 



Also international: HCA manages the King Faisal Specialist 
Hospital and Research Centre in Riyadh 


pitals represent 28 pe~ cent of 
the U.S. hospital total, but offer 
only 11 per cent ol the avail- 
able beds. 

About 25 years ago, however, 
the structure of the investor- 
owned sector began to change 
with the advent of several ex- 
pansionary groups intent on 
gobbling up their neighbours. 
HCA, a Nashville group founded 
by Mr Thomas Frist, a doctor 
turned businessman, was one of 
the pioneers of this process, 
steadily advancing to a point 
where it now owns 420 hospitals 
around the country. 

The pace of expansion by the 
investor groups has accelerated 
in the last two years as U.S. 
health care has been put on a 
cost-cutting regime. The big 
squeeze on hospitals, caused by 
dizzy-price increases which 
reached a peak of - 17 per cent 
in 1881, began to be felt in 
earnest after the 1883 Social 
Security Act. 

This piece of legislation, 
aimed at rewarding efficiency 
in the hospitals — an objective 
that has outraged some medical 
purists — remodelled payments 
by Medicare, the basic national 
insurance system which accounts 
for almost 40 per cent of all 
health care expenditure. Instead 
of reimbursing .hospitals fear 
costs accrued in treating a 
patient, the scheme gives hospi- 


tals a pre-set flee according to 
the Illness diagnosed, if the hos- 
pital overspends, It loses 
money. If it performs according 
to the standard, it makes a pro- 
fit. If it i s super-efficient, it 
makes a healthy margin. 

A similar desire to trim costs 
has been sweeping through the 
privately-insured sector as well. 
Virtually every big union con- 
tract of the last two years has 
remodelled health benefits one 
way or another, usually by giv- 
ing workers covered by the 
plans incentives to use the 
health services more sparingly. 

The number of patients 
entering hospitals has conse- 
quently dropped sharply, leav- 
ing hospitals with a surplus of 
beds and swollen overheads. 
Currently only about 60 per cent 
of hospital beds are in use. 

As if these pressures in the 
market place were not enough, 
hospitals have been faced with 
a drought in development funds. 
For the past 30 years or so. 
Federal grant and loan finance 
has been available to support 
new Handing and reconstruc- 
tion. These funds have now 
dried up, and the Government 
does not seem disposed, in the 
new era of budget-cutring, to 
reinstate them. In short, the hos- 
pital service lacks capital— a 
perfect recipe for a private-sec- 
tor entrepreneur. 


In this new environment the 
investor-owned groups put their 
success down to both their 
managerial abilities and their 
access to finance. “Tbe for- 
profit hospitals were more man- 
agement oriented, better pre- 
pared to cope with the changes 
and operate under tighter con- 
ditions, 0 says Mr Tom Goodwin 
of riie Federation of American 
Hospitals. “The other hos- 
pitals had worked without in- 
centives because they could 
always go back for more money 
from the insurers or Medicare 
whenever they wanted.” 

- At the same time, the im 
vestor groups have begun to 
show their financial muscle by 
breaking into the charmed 
circle of the big teaching hos- 
pitals that set the standards of 
the profession. 

Several of these proud old 
institutions, including the 
George Washington University 
Hospital, and the 1,000-bed, 
Presbyterian St Luke’s group 
in Denver, have agreed to take- 
overs . recently. The main 
reason for these combinations 
is funding. George Washing- 
ton. for example, is in surplus, 
but needed around $35m for 
reconstruction and new build- 
ings. 

Inevitably, there Is a great 
deal of suspicion and apprehen- 
sion in the medical profession 
about the impact of the 
investor groups. 

Many doctors feel that the 
profit motive and good medi- 
cine simply do not mix. The 
blatant business orientation of 
these companies, now diversi- 
fying outwards to become huge 
medical conglomerates, con- 
trolling nursing homes, sup- 
pliers and even insurance com- 
panies, sits ill with the purists 
dedicated to curative care. 
There is abundant criticism of 
tiie for-profit groups for cutting 
corners. 

But healthy investors can 
scarcely ignore the spectacular 
growth of the leading for profit 
groups. Since 1980, net earn- 
ings at HCA have jumped 
from $81m to $243 m. while it 
has consistently made around 
15 per cent on equity capital. 
Humana’s profits went from 
$65m in 1980 to 3193m last 
year, when its return on 
equity stood at 26 per cent. 
With results like these it looks 
very much as though they have 
been able to find some ineffici- 
encies in the present system 
which even .the purists might 
not find easy to defend. 


BUSINESS LAW 


Industrial designs: some new 



BT AH. HERMANN, LEGAL CORRESPONDENT 


NO READER of this column 
will suspect me of being a 
harmonisation chauvinist; but 
there seems to be a genuine 
and urgent need for harmonis- 
ing the protection of industrial 
designs throughout the EEC. 
The law in this field applies 
to a vast and growing market 
— the spare parts market for 
BL cars alone exceeds £800m 
per annum. It differs widely 
from one member state to 
another and nowhere is felt to 
be quite satisfactory. And it 
is in a state of mad confusion 
in Britain so that UK reform, 
necessary for purely domestic 
reasons, could provide a lead 
for European harmonisation. 

The confusion of the law 
reflects the confusion in the 
minds of politicians who are 
not quite sure what should be 
protected; is it the artistry of 
a textile print, the novel shape 
of a boot, or the effort, in- 
genuity and money which went 
into designing a mass-produced 
article so that it would serve 
its function in the best possible 
way? 

Purely functional designs are 
nowadays often the result of 
long research and development, 
and entrepreneurs should not 
be be expected to invest in 
such work unless they are 
protected against free-riders 
copying the product as soon as 
it appears on the market. Some 
politicians and lawyers, how- 
ever, are still prisoners of 
ideas which have their origin 
in a time when the functional 
articles were produced by indi- 
vidual craftsmen who, except 
for years of apprenticeship, did 
not invest anything in research 
and development 

We are still lumbered with 
the long obsolete notion that 
there is special merit in func- 
tional designs which appeal to 
the eye. possibly by some un- 
essential features or decora- 
tions, and that those which are 
determined solely by their 
function are a lesser breed. 
But there is much in the Bau- 
haus idea that beauty is' in the 
perfect functionality of the 
product, though it can, of 
course also have other sources. 

UK law, both statute and 
judge-made, flutters indecisively 
between such contradictory con- 
cepts and opposed interests. 
The 1919 Designs Act excluded 
from protection "anything 
which is in substance a mere 
mechanical device:’* The 1949 
Registered Designs Act provi- 
ded protection for designs of. a 
literary or artistic character 
multiplied by an Industrial pro- 
cess, but excluded purely 


functional articles, including 
those whose functioning de- 
pended on their shape 

This left a lot of people un- 
happy, particularly in the engin- 
eering industry, but they were 
consoled in 1968 when a Private 
Members’ BUI led to the Design 
Copyright Act which gave auto- 
matic protection against copy- 
ing to all machine parts which 
started life as drawings. And it 
has done so with a vengeance: 
while “artistic" designs— more 
appropriately called Ge&ckmack- 
muater in German — enjoy only 
15 years’ protection, purely func- 
tional engineering products 
which first appeared on the 


facturers . who, in. '.their own 
c ountr y, are free to copy British 
spare parts. , _ . „ , . 

The result is that British law 
protects the monopoly of British 
manufacturers at home but 
prevents them from -expanding 
into the much greater European 
market as suppliers of spare 
parts for foreign products. It is 
an essentially conservative and 
an ti-entrepreneurial law, favour- 
ing- monopoly as . against the 
opportunities offered by free 
trade. Yet the Court of Appeal 
was steadfast in denying the 
European Coart' the opportunity 
to consider whether the quanti- 
tative restrictions on imports 


What is really needed is simplicity and 
greater certainty instead' 
of the unpredictability of the ... 
law as it exists.. 


drawing board were given full 
copyright protection for the life 
of the author plus 50 years. 

This seemed too much for Mr 
Justice Wbitford when giving 
judgment in Hoover PLC v 
George Holme ( Sto .) Ltd[1982] 
FSR 565. He held that where the 
owner of the design applied it 
industrially, his copyright to the 
industrial application ceased 15 
years after the first sale. What- 
ever tiie complications of the 
legal logic behind this decision 
might be, it has always seemed 
to me to signal a return to rea- 
son 

Alas, the rule of reason was 
only of short duration. It was 
toppled last year by the Court of 
Appeal’s decision in BL Cars v 
Armstrong patents Go. [2984] 
3 CMbR 102. It is again law that 
copyright in a purely functional 
design enjoys protection for the 
life of the author and 50 years 
thereafter — never mind that it 
does not merit a 15-year protec- 
tion by registration or a 20-year 
protection. by patent as it is not 
sufficiently inventive. 

For good measure, the Court 
of Appeal rejected also all Euro- 
defences advanced by the copier 
of BL exhausts." The UK is the 
only EEC country which 
protects three • dimensional 
reproduction of drawings under 
copyright law. This shields 
British manufacturers efficiently 
from free-riders and other 
copiers of their products In the 
UK. But Jt also can be used 
against them by foreign mainl- 


and exports resulting from this 
disparity of law In the UK and 
other EEC countries, is contrary 
to the principle of free move- 
ment of - goods or the 
competition, rules of the Euro- 
pean Community. 

The ' unhappy state of the 
hidustrial design protection law 
was reviewed by the Whitford 
Committee in 1977 and in two 
Government Green Papers of 
1981 (Curnd 8302) and 1983 
(Cmnd 9117). None , of these 
dealt exclusively with industrial 
design, and none of the reforms 
suggested met with a sufficient 
measure of acceptance to 
prompt, the Government into 
legislative : action. 

•• Indeed, it seems that the more 
people consider the subject the 
greater is the disparity of 
opinions and vehemence with 
which opposing factions defend 
their vested interests.- The 
reform of design protection has 
become a vast and complicated 
subject and all the waning 
factions, as well as detached 
observers and potential legisla- 
tors could benefit from reading 
an up-to-date detached survey 
of - the problems.- Christine 
Fellner entitled her book “The 
Future of Legal Protection for 
Industrial Design "t though it 
does not deal, of course, only 
with the future. She draws 
with perfect lucidity the 
historical background and 
records with understanding and 
fairness the positions taken up 
by industrialists, judges and 


expert committees in the heated 
debate obscuring the p ro b le m. 

The book presents UK law 
and the various arguments for 
its. reform, in an international 
perspective, covering design 
protection in the EEC. and in tile 
wider world ’ adequately and 
without unnecessary* detail. It 
is a complicated subject, and I 
hope that our. legislators^ both 
in the UK.and in the- EEC, will 
read the book. But I also hope 
that they will not fall for the 
author's reform proposals* . . 

Christine Fellner proposes 
that . “ artistic ** designs should 
continue to receive copyright 
protection but. if industrially 
exploited, only for - 25 years 
from- first- sue* exploitation. 
Functional designs should be 
excluded from copyright protec- 
tion, but instead should be 
given protection against “ un- 
fair copying " — an idea inspired 
by the Continental unfair com- 
petition legislation. The judge 
should pay. attention .to features 
which confer “ some . special 
quality of appearance-, or func- 
tion, some genuine advantage 
over the prior art and in par- 
ticular to the technical and 
commercial.-., feasibility - of 
making changes, the public In- 
terest the availability of substi- 
tutes. the scale of. the. plaintiff's 
investment and the behaviour 
of the parties'.” A perfect recipe 
for steepness nights and. inter- 
minable litigation 
What is needed Is simplicity 
and greater certainty instead of 
the unpredictability of - the 
present law'. Every business- 
man should be able to know 
where he stands even without 
legal advice. This could be 
achieved if those who copy 
functional designs would be 
free to do so as long as they 
pay a statutory royalty, at a rate 
and for a period of time deter- 
mined by law for the different 
industries in accordance with 
the development and life cycles 
of their products. 

If a philosophical justification 
is needed, it is that though .a 
variety of designs can be used 
to make a product, the best 
designs assuring the greatest 
economy and efficiency of func- 
tion are likely to be copied 
more than others. And that the 
shape of a motor-car's wing can 
be designed only with the help 
of costly wind-tunnel tests. 

* Sac also Jeremy Phillips. The Journal 
of BuaJns*s Law. March T38S. p. TM-9 
t A report Commissioned by the 
Common Lave Institute ol Intmtlectvel 
and the intellectual Property 
Mery Collage. London » 
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New Zealand Railways 
Corporation 

US$50,000,000 

Term Facility 


Managed by- Lloyds Bank International Limited 1BJ Asia Limited 

in association with 

The National Bank of New Zealand 
Limited 

Managed by Bank of New Zealand CIBC Limited 

Creditanstalt-Bankverein Samuel Montagu & Co. Limited 


Provided by 


Lloyds Bank International Limited 

in association with 

The National Bank of New Zealand limited 


Canadian Imperial Bank Group 

Samuel Montagu & Co. Limited 

Credit General, S.A. de Banque 

The Nippon Credit Bank, Ltd. 

The Yasuda Trust and Banking Company, 
Limited 


The Industrial Bank of Japan, Limited 

Bank of New Zealand 
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The Chase Manhattan Bank, N.A. 

Dai-Ichi Kangyo finance (Hong Kong) 
Limited 

The Sumitomo Bank, Limited 
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April 1985 

This announcement appears as a matter of record only 



New Zealand Railways 
Corporation 

NZ$20,000,000 

ECGD Supported Buyer Credit Facility in 
New Zealand Dollars 


to assist in the financing of contracts awarded to 

Hawker Siddeley Rail Projects Limited 
Brush Electrical Machines Limited 
Westinghouse Signals Limited 

in connection with the electrification of the North Island main trunk lm» 
between Palmerston North and Ohakune* New Zealand 


Arranged 

Managed by Lloyds Bank International Limited 
■provided by The National Bank of New Zealand Limited 

(a member of the Lloyds Bank Group) 

and Westpac Banking Corporation 


Agent Bank 
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^ Abbey Life to make its 
market debut next month 


BY ERIC SHORT 

. Abbey Ufe Group, Britain's 



be pi, °Qr 

»r' 5 rw"* 1 not . __ _ 

hrist: ne ^ pr £[ maority'interest'ih Abbey Ufe! 

■ "The sale is-. being, hapdiediby' 

-‘cue ro &J* merchant banker s. G. Warbuig 
■®ci:on h/****?' *®L Company, _witb Rowe and 
“Jed. “ 


nationaS conglomerate XTT, ye&- 
tertay amwuncet! ttat following 
a feasibility, study, it had been 
. decided- to make an offer for 
TOotL'"* sale early in June this year of a 
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S' ’ la. January. ITT announced a 
?cuani; hi major restructuring programme 
iudprj r ■« 0e * | 3&7 eF.lts. operations, aiming to raise 
i. b-{ 13 CopJb. tjr.gji.7ba' by the. sale of assets. 
PR rr«. Among. this programme was the 

r coSSSN ^ Ufe. and a 
»w_V a S feasibility : study; was set up to 
consider the; best means of doing 
' e Eisla*u2 ^ this-. 

.It p5 i atu™ 4 ■ The study has been completed 
Ponfep I^teamd, • as foreshadowed. it has 
a «tr 0 f . ‘ ifcWme down in favour of. an offer 
n. scci e ^' <ar 5ot t -for-, sale. .even though , a placing 
?r the pn * ea, un« or' a- tender would have more 
uldr " a “ 
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Hr Michael Hepher, manag i ng 
director of Abbey life 

likely raised a higher amount 
Mr Michael Hepher, chairman 
and managing director of. Abbey. 


Life, said that the offer for sale 
route enables ITT to. put a dearly 
visible value on its majority 
holding in one of its most suc- 
cessful companies 

Warburg was not prepared to 
give any further details concern- 
in gthe offer. An -independent 
valuation . of the company was 
beings made by consulting 
actuaries, Tillingbast, Nelson and 
Warren and all figures relating 
to the offer were m the process 
of being finalised. 

Nevertheless, under the listing 
rales of the. Stock Exchange at 
least 25 per cent of the shares 
must be made available in the 
sale and there are indications 
that a slightly higher percentage 
than thisr minimum could be sold. 

Similarly, no details were 
given, as the market value of 
Abbey Life, but in a recent 
circular, stockbrokers W. Green- 
well and Company put the value 
in the £450m to £500m range. 
The recent improving rating on 
life shares should materially help 
in fixing a high value for the sale. 


*, Nurdin & Peacock passes £13 

*J«3ient ^ArtmTHHR Increases' in 
_ A* iz r- pre-tax. profits and share! 


lK,n ? chaagJ^ 
seal* 

sales, 

"--■j rues." & zr- pre-tax. proms ana shareholders' 
r S.eepness and scrip issue are 

(liable htje&t, n^^adheuncieff for' 1984 T»y Nurdin 
\Vha» Ie ® * PeaCock. ' 

id irr^s,,! needt 1 s> T1le company is : celebrating a 
„ *>T^ ,er certauh double -jubilee— 175 years of 
t ucpredioabw* trading And 25 years since the 
**™t iaw ‘start of the cash' and carry open- 
an should be ‘ ation which, makes up' by far the 
hero he stand* larger part of the business, 
sal advice tv* ^ the year -sales rose- by 15.43 
.‘hie\ ed :f ' i p.er . cent, from- £5 16.41m - to 

inetionai <i£596m.' while the profit before 

ve !o do ™ , gDi »tax was 9.68 per- cent higher at 
av a LJ,® * ^ £13.16m, compared with £12ra. 
nd fn , . ^bJRhiThe adverse effects of the 1984 
. ir , , d period oft Budget leave the net balance 
®> * av > lor fei virtually unchanged at £8.19m. 
sn acrorfe A final dividend ol 2.5p raises 
J e ^-iiopraeni i^gthe net total'from 2JS7p to 42p, 
1 tb-sr produce and a l-for-4 scrip issue is pro-' 

W * P?:i!o.ophta! R gSij. N * t earniBg8 Wer€ 13 - 8p 

“ ,1 ®! ■ Mr : Michael- Peacock, the 
a " des, 5sBts: chairman, says the' sales in- 
o ...ase a produo. ; crease in the current year'is nin- 

|e*ii:n& assuring in ning “at an encouraging level," 
■car.osiy aai efficicu'ahd he Will be disappointed- if 
ion arc likeiv i tfie group cannot* show improved 
r.crc ;hsn orhe.t > -results agahL 
.ha~e of 2 r-otor-fflV 36 Sa y 5 the increase in 1984 
je d~i*cnci on j~ ^ results - has been achieved 
Jf cc^iv w;-'d-in»l. ae,anst the nonnal background 
- two competitors ■ who- were 

’ f * --- trying to secure a rapid increase 

‘.Vi- sin. market share Jo strengthen 
-TT! ^ -their respective positions in a 
./ ' ‘bid - teF one to- take over the 
i, -other.*’ 
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cigarette ^manufacturers have .for 
some time been favouruog the 
multiple retailers, qnd encourag- 
ing' them to promote' their brand 
on price alone. 

Tbe same thing has happened 
in other fields, especially wines 
and spirits and these exdusive 
labels, together- with the Pea- 
cock range, are all being -well 
acepted. by customers and cpn- 


j-'-! »*i up nflier.’ . sumeis -alike. -- . jihares iftbn nn > 

**ctor -basbemjflie i sne- ' The>ew>ranch at, Gloucester assjuning a tax, ral 


.cigarettes, wb Jch were launched 
rast Jufy and ** have- never 
looked back.” The chairman says 


Work is . progressing .. .well on 
doubling the size of the Watford 
branch and on converting a 


building to replace tbe small 
unit at Colchester, and both 
should be operational this year. 
Work -has also started on a new 
branch at Wolverhampton to be 
opened next year. 

• comment 

Although at the low end of City 
expectations, no one could really 
say that Nurtin's 1984 results 
were disappointing. In a very 
tough market the company has 
managed, a healthy rise is turn- 
over and has all but. clung to 
margins despite an escalation in 
tbe already intense competition 
from wiring rivals Dee and 
Booker, -se’ reason for the sur- 
prisingly strong Increase in 
turnover and the slight erosion 
of margins are related, and re- 
sult from .the huge success of 
the own brand cigarettes Red 
Band, on which margins are very 
low Indeed. Some further 
volume Increase ■ from the 
cigarettes (now a “ family ” 
after the recent .Introduction of 
mild and super king varieties) 
can be expected .in the current 
year, but most of the growth 
will continue to be generated by 
increases in warehouse space. 
In 1985 that should rise by some 
9 per -cent, with a similar in- 
crease planned for 1986. The 
City is expecting about £ 14 fhn 
pre-tax this year, which' puts the 
rating of 11 , 
rate of 37 per 

. carjy is at. the 

nzigZamQurnus .end- of the retail 
sector, and the shares are rated 
accordingly. 


London United rises to £6.2; 


r ays 


London United Investments, an 
insurance holding . company, 
raised pre-tax profits in 1964 
from £5 22m to £62m and has 
lifted the dividend total' from 
12 p to ISp by a lp increase in 
the final to 8p. ' 

Turnover was up at £40.81m, 
against £24. 64m, generating 
operating profits of £6.31m com- 
pared with f5.64m — tbe -taxable 
result was struck after overheads 
of £762,000 (£677,000) and in- 
cluded associate contributions of 
£644,000 (£256.000). 

The tax charge . was £3m 
(£2. 64m) and there were. extra- 
ordinary debits of £60,Q00- 
(£245,000). Stated earnings per 
20p share were 27.16p (24.38p). ' 


• comment 

The market - was- pleased with 
the second-half surge from Lon- 
don United which took a static 
profit figure at the interim stage 
to an IS per cent increase for 
the whole year. The company 
Is now beginning to reap the 
benefits of tbe rationalisation 
programme- carried out a 
couple of years ago. Profits 
from - its underwriting agency, 
H. S; Weavers, were well up, 
thanks to the. surge in premium 
rate increases late in tbe year 
and the return of insurance 
business, to fee London market 
.Its insurance operation, . Wal- 
brook Insurance, saw some profit 


reduction, but far less than 
could have been expected given 
the horrific conditions .in the 
U.S. casualty market last year. 
The outlook for the current year 
looks favourable as premium 
rates continue to harden in the 
London market and business re- 
turns. However, its insurance 
operation is vulnerable to the 
spate of claims, particularly pro- 
fessional indemnity claims, hit- 
ting the casualty sector and 
there are doubts in fee market 
over fee adequacy of fee re- 
serves made. But at present fee 
dividend, increase and fee cur- 
rent rosy prospects set fee “share 
price up 12p -to 285p giving a 
p/e of 10.9. 


Jessups advances to £435,000 


DESPITE “REASONABLE” pro- 
fit margins ' being difficult to 
maintain Jessups, fee Vauxhall/ 
Opel and Bedford and Ford 
main dealer, improved its first 
half results and is raising its 
interim dividend from lp to 
L25 p net 

Group turnover for fee six 
months to February 28 was little 
changed at £23.4m (£23 -24m) but 
at fee operating level, profits 
showed an improvement of 
£146.000 at fUttm. 

. After taking . account of 
interest charges of £615,000, 
against a previous £501,000, pre- 
tax profits came through £32,000 
ahead at £435,000. 

The directors, beaded- by Mr 


Alan Jessup, fee chairman, are 
confident of a continuing good 
profit performance; 

Commenting on the opening 
six months’ results they say feat 
although the level- of new car 
registrations showed stability 
compared wife feat of last year 
the intensity of competition 
remained high. 

Shareholders are told feat 
■ “ reasonable ” -profit margins 
were difficult to maintain, parti- 
cularly in fee fleet .sector, as 
dealers, attempted'' to maximise 
fee gain from manufacturers' 
promotional campaigns. 

It is pointed out feat rates of 
interest on these borrowings con- 


tinue' to be fixed, wife similar 
rates charged within leasing 
rentals. 

Tax for fee half year took 
£94.000 (nil). The group con- 
tinues to benefit from capital 
which will keep the tax charge 
for fee full year low — £56,000 
was charged for 1983-84. 

Available profits amounted to 
£341,000 (£403,000) from which 
interim dividend . payments will 
absorb £105,000 (£84.000). 

'■ Earnings per 25p share came 
through 0.76p loWer at 4.07p. ■ 

Jessups’ parts and service 
activities, performed well and 
will continue to be a significant 
contributor to profits. 


Maiden profit for Nimslo Inti. 


line 


A taxable profit of US$199,000 
in fee second half of 1984 was 
fee first surplus, for Nimslo Inter- 
national since it came to fee 
USM just over three years ago, 
but it was not enough 'to out- 
weigh first half losses. The 
group, a 3-D camera maker based, 
in Bermuda, finished fee' year 
with pre-tax losses of t2.S7m 
(£2. Sim). 

This represents a substantial 


a ** significant turning point in 
fee company's performance.” 
Sales increased from $2&18m to 

$27 .91m. 

* a ' , hie market was net impressed? 
however, and the company’s 
shares fell 5p to S4p 'on tbe UAy. 
This compares .with an issue 
price of 190p and a high of 270p. 

■There is again no dividend. 
Nimslo has yet to make a maiden 


reduction on the Si3.64m deficit payment on fee unlimited market 
incurred in 1983. and the .The loss per ordinary share is 
directors consider feat it marks reduced from 12-6 cents to £8 


cents. before extraordinary 
debits of $17.01m last time. 

Overseas tax for fee year 
came to $188/100 ($109,000). 

The directors state that 1984 
was . a year of redirection wife 
regard to • business strategies,- 
improvement in operating effi- 
ciencies, and achievement in 
fee extension of customer base. 

They are encouraged by initial 
results tor fee current year and 

confident feat it will be one “of 
further progress," 


Marshall’s 
Universal 
second half 
slowdown 

The sharp recovery made by 
Marshall's Universal at the 
interim stage slowed somewhat 
during fee second half, wife full 
year taxable profits for 1984 of 
£I.6m against £981,005. 

At fee half year some £1.01m 
had been achieved, and Mr R. t_ 
Doughty, the chairman of this 
motor vehicle and components 
trader, paper and board distrt 
bulor then said that most of 
fee increase in profitability came 
from the UK activities. 

The directors’ intention to 
concentrate on developing the 
UK businesses and to seek fur- 
ther acquisitions outside vehicle 
distribution, resulted in fee 
sale, to be completed in early 
May, of the group’s East African 
interests. For 1984 trading profits 
from tbe East African companies 
rose from £690,739 to £956,755, 

After fee disposal Marshall's 
will consist of a broadly-hased 
group trading entirely in fee UK. 

The directors say that the 
group's paper companies will be 
operating mainly in the self- 
adhesive. paper and board distri- 
bution market. Tbe self-adhesive 
group, which is now fee largest 
in the UK, has had a successful 
year, and fee directors anticipate 
an increasing share of this 
market 

Tbe industrial and components 
companies bad a “ highly suc- 
cessful ” year, and fee directors 
look forward to a substantial 
increase in profitability for fee 
division overall. 

. Following the interim dividend 
of 0.25p, the first payment since 
1982, a final of l.?5p is proposed. 
Net earnings per share are shown 
higher at 3.45p against 2.09p. 

Turnover for fee group im- 
proved by £11.85tn to £64.37m. 
generating a gross profit of 
£15. 12m (£l2.75m). The operating 
profit was £2 -69m (£2.13m). and 
the pre-tax result was struck 
after interest payments of £l.09m 
l£l.l5m). 

The tax charge was £831,996 
(£459.147). minorities took 
£112307 (£78.120). and the extra 
ordinary debit of £54,029 rep- 
resents defence costs against tbe 
Grovebell bid early in the year. 
Last time there was a £246,676 
credit, being fee surplus on 
property disposal 

The amount transferred to 
reserves falls from £613.161 to 
£51.163. 

Marshall's has reached agree- 
ment wife' Wagon Industrial 
Holdings to acquire Road Signs- 
Franco and- its freehold factory. 
The company makes and erects 
signs and bollards, and manufac- 
tures industrial laminates.. 

• Tbe consideration is ■ £ 1 . 02 m, 
to . be satisfied -by -fee issue of 
1.71m ordinary shares in Mar- 
shall's. and £12,780 cafe. . The 
shares will not rank for fee final 
dividend. They have been placed 
on behalf of fee vendor at 59Ap 
per share. 

Road Signs-Franco increased 
its pre-tax profits for fee year 
to end-March 1984 to £207,000 
(£185,000). Net tangible assets 
plus fee purchase price of the 
factory amount to £250,000. 

Wagon Industrial considers 
that Road Signs-Franco does not 
conform with its long-term cor- 
porate strategy, but it has a dose 
synergy wife Marshall's other 
Industrial companies, in parti cu 
lar parking equipment and ser- 
vices, and BMAC l transport light- 
ing and .switchgear). 


J. W. Spear set 
for ‘steady 
future growth’ 

Wife profits at their highest 
level since 1980 fee directors of 
J. W. Spear & Sons say the 
group has put behind it the 
setbacks of fee past few years 
and is recovering strongly, having 
laid the foundations for steady 
future growth. 

Although it is still early in 
the year, tbe current order 
position indicates feat trading 
results for 1985 will again show 
an improvement. 

For 1984 this games and toy 
maker pushed its turnover up 
by £l-22m to £8.3m and saw its 
profits at fee pre-tax level rise 
from £239,000 to £858,000. 

Shareholders will receive a 
dividend of 4p net per 25p share, 
an improvement of 3p on 1983’s 
leveL 

Spear launched its strongest- 
ever product range at recent 
trade fairs. The directors say 
fee tradition of care in the selec- 
tion' and design of products, of 
giving value for money and of 
keeping out of high risk areas 
such as electronics, combined 
wife a highly professional 
approach to marketing, should, 
barring unforeseeable circum- 
stances, ensure feat the improve- 
ment in results achieved so far 
is maintained. 

As a result of fee reorganisa- 
tion of fee* group’s German 
interests, the whole of the 
“ valuable ” Scrabble game rights 
are now under Spear's direct 
control. 

Interest charges for 1984 were 
reduced to £122.000 (*174300) 
but tax jumped to £412,000 
(£112,000). 


Public Works Loan Board rates 


Effective May 1 1985 .. .. 

Quota toana repaid Non-quota loona A* repaid 


Years 


by EH*t A* 


Over L np to 2 11 

Over2, up to 3 U„ 

Over 3, op to 4 Ill 

Over 4, tip to 5 ...... 11 

Over 5, up to 6 11 

Over 6, op to 7 ■ 12 

Over 7, up to 8 11 

Over. 8, up to 3 11 

Over 9, up to 10.. lit 

[ Over M. up to IS ... ilf 
Over 15, up to 25 ... 11& 
Over 2S lflj 


Uf 

lit 

Ilf 

Ilf 

Ilf 

«f 

Uf 

Hi 

111 

Uf 

11 

xef 


at 

maturltyfi 

m 

Uf 

Uf 

Uf 

m 

nf 

ii# 

lit 

iif 

ut 
u 
wi 

ut 


byOPf A* 


I2t 

m 

ut 

Uf 

12 

12 

12 

12 

12 

m 

ut 

lit 


m 
121 
121 
12f 
12 
12 
12 
12 
US 
«f 
11! 
1 U 


nMturityf 

m 

u# 

u* 

12* 

12 ! 

12 
Uf 
Ui 
12 
111 
U! 
1U 
Hi 


* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal Instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


DIVIDENDS ANNOUNCED 


Current 

payment 

Bell way lot 3 

Foseco Hlnsep 5.4 

Geeys Gross 2 

Jessups int 125 

London United Invs. ... 8 ■ 

Marshall's . Universal .... 1.75 

John Mowlem 9.73 

Nurdin & Peacock 

Shiloh 1-25 

J. W. Spear 4 

Spong 0J. 


Bate ' Corre- 
of spouting 
payment div. 


July 5 
July 2 

Jidy 1 . 

July 22 
. July.l 
July € 
June 20 
July 1 


3 

4.7 

2. 

1 

7 

nil 

9 

2.1 

0.75 

1 

nil 


Total 

Total 

? for 

last 

year 

year 

7 

85 

7.35 

4 

4 

__ 

3 

X* 

12 

2 

nil 

11.93 

112 

42 

3.57 

2 

IS 

4 

1 

0.1 

nil 

otherwise stated. 

J. tOn 

ca- 


Dividends shown pence per share net except where otherwise stated. 

♦Equivalent after allowing for scrip issue. tOn ca- 
increased by rights and/or acquisition issues, t USM stock. 
3 Unquoted stock. 
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<e> Londonand Manchester 
Group pic 

Extracts from the statemefrthy the Ch^maii, Mr H IK Bnmne.F.CA^DntheGnH^HepQrt and Accounts forlSM 


I referred in my statement Iasi year to the likely effects of the withdrawal 
of Life Assurance Premium Relief (LAPR1 from new business and the 
intention to introduce newly designed contracts to meet diems’ needs in 
the changed circumstances. While the loss of LAPfi has undoubtedly had 
some effect on now business figures, particularly in the industrial branch, 
the overall results for 1984 now before you reflect, I believe, a very 
satisfactory response to a challenging year. 

Consolidated Profit *nd Loss Account and Dividend 
Income has been received from London and Manchester Assurance by 
transfers of £4,071,000 from the main life funds and €1,350.000 from the 
investment trust retirement annuity fund. The transfer from the main life 
funds includes a first contribution of £100,000 from surplus emerging 
within the segregated fund of mainly linked life business introduced 
through the life broker division. 

The general branch loss after tax amounted to £486,000. 

The consolidated profit and loss account also includes the Group's share 
of the profit of the new associated company, London and Manchester 
(Mortgages) Limited Of £277,000 and, for the first timej a transferfrom the 
long term fund of London and Manchester (Pensions) Limited, 
amounting to £175,000. 

Investment income for the year fell by £99,000 to £1,058.000 following the 
transfer of invested assets from the shareholders' funds arising out of the 
purchase of London and Manchester (Pensions) Limited by the holding 
company on 31 December 1983. 

After setting off the expenses of management and taxation there remains 
a balance of £5,791,000 which has enabled your Board to recommend a 
final dividend of 14.00p per share (1983 11-48p). This, together with the 
interim dividend of 5£1p per share paid in November 1984, makes a total 
of 19-Blp per share (1983 16.45p). After providing for these dividends die 
balance carried forward has been increased by £1,249,000. 

Bonuses 

The normal reversionary bonus in the ordinary branch has been 
maintained at £5.75 per cent of the sum assured while industrial branch 
bonuses have been improved. 

A further step has been taken this year in the development of the 
complete bonus system by declaring additional reversionary bonuses of 
£3.50 per cent in the ordinary branch and £2 per cent in the industrial 
6 ranch on reversionary bonuses already declared. The cost of this 
declaration has been met by the transfer from investments revaluation 
reserve of £1.25 million to each branch, (n addition increased transfers of 
£4.5 million to the ordinary branch and £3.8 million to the industrial 
branch have been made to provide for terminal bonuses. 

The Insurance Market 

The Government’s White Paper on self-regulation within the financial 
sector which was published on 29 January 1985 is likely to have 
Significant consequences for the life assurance industry. Last year I 
commented on your Board's view of the Registry of Life Assurance 
Commissions (ROLAC). Nothing has changed that view and, accordingly, 
representations have been made on the proposals in the White Paper for 
the treatment of commissions, tt is your Board's opinion that the 
competitiveness of products and market forces provide a more effective 
protection for the investor than rules concerning the disclosure or 
limitation of commissions, mechanisms which can so easily fail to 
achieve their objectives in such a complex market place. 

During the year work proceeded on the creation of an Association of 
British Insurers (ABI) with the intention of unifying the various 
associations which currently represent insurance companies. Your Board 
has viewed this development with some concern for it has always 
considered .the Industrial Ufa Offices Association (ILOA) as particularly 
effective in representing the home service industry. There is some danger 
that the larger ABI may be less responsive to the needs of the home 
service offices and your Board will seek to ensure that under the new 
structure the interests promoted by the ILOAare actively pursued. 

Hama Service Division 

The year has been one of intense product development in a sector of the 
market which has often seen the Group introduce Innovative products. 
Moneyspinner, introduced in June 1964, is a regular premium contract 
which offers enhanced investment returns for those aged 50 and over. 
The Preferred Portfolio Plan provides a choice of investment hinds and 
has already proved popular with those clients who have lump sums to 
invest Other contracts which were introduced during 1984 Included a 
savings plan for the young investor and a personal retirement contract for 
the self-employed offering long-term flexibility. The latter, known as The 
Independent Pension Plan, has achieved excellent results to date. 

The prospects for 1985 are already very encouraging with a successful 
start to the annual sales competition and the increasing effect of the new 
product range. 

Life Broker Division 

In 1984, new annual premiums increased by 27 per cent and single 
premiums, at over £20 million, were up by 41 per cent, in addition much 
has been done to expand the range of intermediaries who support the 
division. 

The unit-linked Investment Mortgage Plan proved to be the success of the 
year whilst High Five was one of the first plans to be launched specifically 
to provide maximum investment over die shorter term. In addition, two 
new retirement plans, one for the self-employed and the other for the 
executive director, were introduced. These Individual Retirement Plans 
have considerably enhanced the division's competitive position in this 
sector of the market place. 

In 1985, a most significant new development has been fee recent launch 
of Lifespan, a contract which offers a wide range of benefits and flexible 
premiums in order to cope with life's changing needs. 


P en sions Division 

The political environment In which the division operates has been the 
subject offer more speculation than in recent years and in this climate fee 
division has been well served by the ability of many of its existing 
contracts to meet the changing needs and obligations of employers. To 
this range the Total Pension Plan was added during fee year. The plan is a 
unique money purchase scheme which meets the needs of both largo 
and small employers by incorporating a wide range of options. The 
market received fee plan in a very positive manner and it com plete s a 
range of products which your Board considers to be highly competitive. 
In terms of new business, money purchase contracts showed a strong 
increase in 1984 atthough total new annual premiums were only 4 per 
cent up on the previous year. Single premiums were- 54 per cent higher 
than in 1983 at over £12 million end in this respect it was particularly 
pleasing to see Trensplan ahead of target 

During 1385 marketing of fee Managed fund contract will take a greater 
prominence and this should be helped by the excellent investment 
performance which has been recorded since its launch. 

General Branch 

The introduction of revised contracts and more flexible means of 
payment have brought their rewards in terms of new business. New 
annual premiums of just over £1.5 million contributed towards a 21 per 
cent increase In total premium income for fee year to £8.5 million. 
Hospital Cash Provider Plan, introduced last autumn, is unique within the 
home service industry. For a modest weekly premium it provides 
financial assistance in the event of fee policyholder or a member of his 
family entering hospital. To date sales have been ahead of plan and the 
contract has been very useful in attracting new clients. 

Inv estm e n t s 

During fee year, fee main life funds made net investments of £37.4 million 
in giltsand other fixed interest securities, £5-8 million in property and only 
£1.6 million overseas. A total of £24.9 million was disinvested from UK 
equities. 

Corporate activity in investment trusts continued at a high level during 
the year. The Group benefited from the acquisition of Anglo Scottish by 
Japan Assets, and of Bishopsgata, London Prudential and Oil & 
Associated by companies outside the sector. However, the highlight of 
the year was the successful bid by London and Manchester Assurance for 
The Nineteen Twenty^ight Investment Trust pic (1928). Group 
companies now hold 50.2 percent of the company wife fee balance in the 
hands of individuals and other institutions. Mr Martin Harris has been 
appointed Chairman and fee other directors are Mr David Rowe-Ham and 
Mr Andrew Withey, with Mr Ian Henderson and Lord Wafcehurst 
nominated by London and Manchester. A new investment policy has 
Been implemented and 1928 now holds a portfolio consisting primarily of 
investment trust shares. The takeover of 1928 is consistent wife the 
Group’s long term interest in investment trusts where total holdings now 
exceed £230 million. 

Mortgages 

In my statement last year I referred to fee establishment of an associated 
company, London and Manchester (Mortgages) Limited, with the 
objective of advancing money at variable rates of interest with funds 
supplied by a commercial bank Such was fee success of this operation in 
1384 feat it became necessary to secure further funds substantially in 
excess of those originally envisaged. In January of this year there was 
finalised a transaction whereby £200 million was made available by way 
of a syndicated loan arranged by a leading merchant bank. Your Board 
believes feat this move has laid the foundations of a business which will 
produce substantia) life and general business for London and 
Manchester Assurance as well as being profitable in its own right In its 
first year of operation the mortgage company has made a satisfactory 
contribution to Group profit. 

Unit Trusts 

Last year I referred to the creation of the Group's first unit bust; London 
and Manchester General Trust. In December 1984 two more unit trusts, 
the Income and International Trusts, were launched. Total funds under 
management now exceed £18 million with a substantial holding being 
attributable to fee policyholders' funds. 

Investment Management Sendee* 

The acquisition of a controlling ihterestin 1928 led the Group to establish 
London and Manchester (Asset Management) Limited, for fee provision 
of investment management and associated services. Drawing on existing 
resources within the Group fee new company successfully took over the 
full range of services required by fee investment trust company and led 
the Group into a new area of activity. 

Concluding Comments 

It has been my practice since I became Chairman to commence my 
annual statement wife a word of appreciation to fee management and 
staff. I shall be retiring at the conclusion of fee Annual General Meeting 
and 1 feel feat on this occasion such expressions would be more 
appropriate at the end of my report I wish therefore to record my very 
sincere thanks to the management and staff, both at Chief Office and in 
the field, for their support co-operation and friendship not only during 
1984 but throughout fee period that I have had the honour and pleasure of 
serving fea Group. 

My colleagues on the Board have been particularly encouraging and 
understanding and I am most grateful to them for their support and 
advice. I am delighted feat they have appointed Mr John Thomson to 
succeed me. Mr Thomson has been a director since 1974 and a Deputy 
Chairman for fee past two years. He brings with him not only a wealth of 
commercial experience but also a strong commitment to the expansion 
of the Group and I wish him every success in his new responsibility. 


The Annual General Meed. 


ing will be held on 23 May 1985. Copies of the Report which includes the full text of the Chairman's Statement maybe 
obtained from the Deputy Secretary at Imperial House, Dominion Street, London ECZM 2SP. 


This notice complies with the requirements of the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland and does 
not constitute an offer of, or imitation to subscribe for or purchase, any securities. 

LONRHO 

LONRHO FINANCE PUBLIC LIMITED COMPANY 

(Incorporated in England under ihe Companies Acts 194£ to 1983) 

Issue of 

U.S. $40,000,000 

6Vi per cent. Convertible Guaranteed Bonds Due 2000 

Convertible into Ordinary Shares of, and unconditionally 

guaranteed by, 

LONRHO PUBLIC LIMITED COMPANY 

( Incorporated in England under the Companies (Consolidation) Act, 1906) 

ISSUE PRICE 100 PER CENT 

The foflowing have agreed to subscribe Or procure subscribers for tbe Bonds: 

Nomura International limited 


Al-Mal Group 

aHiMlirn minTTim f 

Banquelndosuez 

Cenossensdiaftfiche Zentralbank A.G.- Vienna 


Arab Banldng Corporation -Daus& Co. GmbH 
Berbner Handels' und Frankfurter Bank 
Kidder, Peabody International limited 


KredietbanklhtematioRal Group 

“ - ' mv. 


Merrill Lynch Capital Markets 

MniLmaumioMiicib 

Sod&e G£n£rak de Banque S. A. 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List. 
Interest on the Bonds will accrue from 10th May, 1985 and will be payable annually in arrears on 10th May each year. 
Particulars relating to the Bonds, the Issuer and the Guarantor are available from Extel Statistical Sendees Limited and 
will be circulated on 3rd May, 1985. Copies of the listing particulars relating to the issue maybe obtained during usual 
business hours up to and including 7th May, 1985 from the Company Announcements Office of The Stock Exchange 
and up to and including 16th May, 1985 from: 

Morgan Guaranty Trust Company Nomura International Limited, 

of New York, 3 Gracechttrdi Street, 24 Monument Street, 

Morgan House, London EC3V GAD London EC3R 8AJ 

1 Angel Court, (until 7th May, 1985) (from 7th May, 1985) 

London EC2R7AE 
2nd May, 1985 


Capel-Cure Myers, 
Bath House, 
Holbom Viaduct, 
London EQA 2EU 
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All sytems go for BAe shares sale 


BY STEFAN WAGSTYL 

** IT’S NOW all systems go." said 
Sir Austin Pearce, chairman of 
British Aerospace, launching the 
prospectus for the largest share 
offering in the UK since the sale 
of British Telecom. 

Investors now have until 9 am 
tomorrow week, _ when the 
application lists will dose, to 
decide whether to take np the 
146.8m shares offered at 375p 
each. 

Following the announcement. 
BAe shares fell 5p to 390p on 
the stock market yesterday. But 
both the Government, which is 
selling Its remaining 48.4 per 
cent stake, equal to 96.85m 
shares, and BAe, which is selling 
50m new shares in a one-for-four 
rights issue, could afford to be 
relaxed about the City's recep- 
tion of the offer. 

Foot merchant banks, Lazard 
Brothers, the Government’s fin- 
ancial adviser, Kleinwort Benson, 
acting for BAe, Morgan Grenfell 
and J. Henry Schroder wagg 
have under written the offer. 

Some 55 per cent of the issue 
has already been placed with . 
City institutions; 3.5 per cent 
has been earmarked for BAe 
employees and another 17.5 per 
cent for its shareholders, 
excluding the Government, leav- 
ing 24 per cent for the public 
offering. 

At 375p, the shares are being 
offered at a discount of 5.1 per 
cent to the market price on 
Tuesday night when the Govern- 
ment and the company finally 
settled on a price. 

Based on earnings per share 
of 54p for the year to the end 
of December 1984, when BAe 
made increased profits of £12 Om 
pre-tax from turnover of £2.5bn. 
the price/earnings multiple is 
6-94. The yield, on a 19S4 divi- 
dend of 13.65p. is 5.2 per cent. 
Net assets per share following 
the Issue will be 439p. 
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Barrier Jump Jet with a display of BAe share price 


BAe will raise about £187m 
from tbe issue, which will 
increase its net cash resources to 
about £360m. The rights will 
raise its market capitalisation to 
just short of £lbn. 

It has said that It has no 
specific plan for using the rights 
issue proceeds but wants to have 
the money at its disposal when 
investment opportunities come 
up. 

The Government is raising 
about £363m from the sale of its 
shares. It is retaining a special 
share to enable it to block any 
foreign takeover of BAe and to 
prevent the appointment of 


foreign directors. 

Commenting on the sale In tbe 
House of Commons yesterday, 
Mr Geoffrey Pattie, Information 
Technology Minister, said this 
“ special share would totally, 
safeguard the national position.” 
He dismissed Labour claims 
that the Government had 
reneged on a pledge to retain a 
25 per cent holding. 

Mr John Smith, Shadow Trade 
and Industry Secretary, had 
accused ministers of “betraying” 
a promise to retain a stake. 

The total cost of the offer 
has. been pat at £18m, of which 
£8m will be paid by the company 


and £10m by tbe Government 
The expenses are made up of 
fees of advisers and others, and 
of commissions , paid to Institu- 
tions underwriting the shares. 

The underwriters will earn 
more than in a everyday City 
rights issue — the commission is 
1.5 per cent for the shares insti- 
tutions are taking in the 55 per 
cent of the offer that has been 
placed and L25 per cent for the 
rest The usual fee is 1-25 per 
cent for a whole issue. 

Hr John Nelson, of Kleinwort 
Benson, and Mr Marcus Agius, of 
Lazard Brothers, defended the 
level of commission by pointing 
to the size of the issue. Mr 
Agius said that the underwriters 
would be at risk for 10 days. 

Mr Bernard Friend. BAe’s 
finace director, said; “ Our over- 
riding consideration is that we 
want the issue to be successful." 

Investors will have tbe oppor- 
tunity to read the details of the 
prospectus when it is published 
in newspapers on Friday. Yester- 
day, Sir Austin was anxious to 
emphasise once more that he 
was "cautious” about the com- 
pany’s prospects. 

The company's order hook at 
the end of 1984 stood at £4.8bn, 
enough work for two-and-a-half 
or three years. But he added: 
-It’s a long term business and 
you should have a cautious out- 
look." 

BAe has been keen to 
emphasise that it is very 
different to the Government’s 
previous public offering, British 
Telecom. It believes It appeals 
more to institutional and 
experienced private investors 
than to people who have never 
owned shares before. . 

Investors who do decide to buy 
shares will have to pay 200p a 
share with their applications. 
The balance wil be due by 
September 10. 

See Lex 


All-round 
improvement 
boosts Shiloh 

A steady improvement in all 
areas of business at Shiloh Is 
reflected in improved profits 
before tax of £416,973 compared 
with £125.791 for the year to 
the end of March 1985, says the 
directors. Second-half profits 
were ahead from £17,904 to 
£299.715. 

Tbe directors see the group 
making further progress in the 
coming year. The final dividend 
has been lifted from 0.75p to 
l-25p which gives a higher total 
of 2p (l.TSp). Earnings per 
25p share are shown as rising 
sharply' from 3.89p to 14.03p. 

They say the spinning sub^ 
sldiaxy had a better year and 
both spinning -mills are operat- 
ing “ on a profitable basis.” The 
..medical disposable and protec- 
tive clothing subsidiary Increased 
turnover by 20 per cent 
The new subsidiary hi com- 
puter software made a “small 
but encouraging ” contribution 
in its first full year In the group. 

Group turnover increased 
from £ll-34m to £14m. 


John Mowlem up 10% to £llm 


John Mowlem managed to in- 
crease profits in 1984 by 10 per 
cent from £10.1m to £lLlm pre- 
tax. and at the end of Much 
1985 forward work stood at 
£375 m. Turnover was up. £85m 
to £385m. 

There was a change in the 
relative contributions from 
divisions with continued growth 
at Mowlem Technology, increased 
returns from property develop- 
ment, but- construction was 
below expectations. 

At Mowlem Technology, 
"good progress" was made by 
Buebler, while ELE showed "a 
marked recovery " compared 
with 1SS3. 

“ Good profits ” were produced 
by -the regional construction 
operations, including McTay and 
the South East building com- 
pany. ....... 

However, Mowlemls maj at- XIJ? 
civil engineering business was 
affected by two projects' although 
other work was satisfactory. 

“We have actively and profit- 
ably expanded In the construc- 
tion market in Scotland and our 
management contracting business 


is growing rapidly," says Mr 
Philip Beck, the chairman. 

The dividend total is being 
raised from lL2p to 11.93p 
through a higher final payment 
of 9.73p. Earnings rose by L7p 
to 28.7p per share. 

• comment 

John Mowlem’s 10 per cent 
increase in pre-tax profits— news 
of Which helped the shares gain 
12p to reach a 1984-85 high of 
230p — deserves closer examina- 
tion than the market gave it 
yesterday. For taken above the 
line were £3m from the sale of 
a property that had previously 
been In the books as a fixed 
asset. At the end of 1983 the 
group had only £L8m (at a 
December 31 1983 valuation) In 
investment properties to band 
but it apparently views occupied 
properties as trading ones. If 
this gain is stripped out their' 
a rather different perception of 
tbe underlying performance 
might well develop. Tbe group 
has also been experiencing 
some management difficulties. In 
mid-March, Mr Michael Marsh, 
finance director of six years 


standing, resigned. Some time 
earlier the chairman, managing 
director and finance director of 
the key technology division also 
left the company, litis division 
provides over half of the non- 
property profits. With future 
earnings at Diego Gracia depen- 
dent on Congressional votes and 
the UK side not expected to 
make much progress, the 
analysts are looking for only 
£9m pre-tax (and before- any 
property gains) in 1985. One 
consolation is that the group 
will doc be paying much if any 
tax in the U.S. as tbe joint- 
venture in which it is involved 
has been losing money for some 
time. Rather confusingly ihe 
last two yean have seen. a total 
of £3.4m of these losses carried 
below tbe line. Therefore few 
prizes for Mowiem’s presenta- 
tion although the -notes to tbe 
annual accounts could make 
interesting reading. With these 
uncertainties and given the 
possible impact of the restructur- 
ing of the technology division 
the group may find it bard to 
support its undemanding historic 
p/e of 8.3. 


The symbols of our success 
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Highlights from the Review al Activities and theStatejnent 
of the Chairman, SirWUham Coats: 

Turnover op 21%; profit up 26%; 
earnings per share up 35%; 
final dividend up 20% 

The year 1984 has been a notable one for your company 
in that we have achieved £1,000 million of turnover and 
£100 million of profit before tax. When the year began we had 
been hopeful of reaching the latter but thought it unlikely that 
turnover would pass the billion pound mark. 

The Board consider that the results justify an increase in 
fiie final dividend from 3.2p to 3.85p making a total increase 
for the year of 1796. . 

Product groups 

The past year has seen a heightened general awareness of - 
the extensive range of the group's manufacturing and trading 
interests and we also continue to benefit from the wide 
geographical spread of our activities. 

Although traditional hades sfifi feature strongly in the 
overall performance of the group, and will continue to do 
so. the product groups- leisure and craft products, retail 
shopsffeshionweaz, precision engineering and diecasting - 
account forever 5096 of the group turnover and trading profit 
Our policy is directed towards further development of these 
trades either through expansion or acquisition. 

In pursuance of thal policy we purchased during the year 
Aero Needles of Redditch, and Schachenmayr. Mann & Cie. 
a leading hartdkmttmg yam manufacturer in West Germany. 
Both companies are performing well and with some 
reorganisation will become very profitable additions to the 
group. 


Eaxniagpeishaze 
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Dividends per share 



Pr o s p ect s 

We look forward to 1985 with confidence, provided there are 
no violent swings in those exchange rates which are most 
important to us. 


Results Highlights 

1984 

1983 


£u 

£ro 

Turnover 

1,076.0 

888.0 

Trading profit 

121.8 

94.5 

Pre-tax profit 

Capital expenditure 

109.8 

87.0 

(including leasing and companies 
acquired) 



-U.K 

26.7 

17.4 

-Total 

69.9 

49.1 

Net cash Cow 

(22.3) 

(8.8) 

Gearing 

31% 

28% 

Earnings per share 

GO earnings per share 

23Ap 

I2-5p 

17.3p 

7.0p 

Dividends per share net - Interim 

(paid on 31. 12.84) 

1.65p 

l.Sp 

-Final 


(payableon 1.7.85) 

Number of employees 

3.85p 

33p 

-UK. 

14,400 

15.200 

-Tbtal 

42*00 

43.500 

CTba figures for Otaymar to 31st December 1 984 are abridged Item 
theGmm’s fob accounts which will be Blad with thaBegittraral 

| Cotnpazuas after the Annual GaoaraiMaetmg). 




Copiesof th* Annual Report are avaHabielnxn: 

TbaSacretary. Coats Patous PLC. ISSSu Vincent Street CtasgowCS SPA 
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NY growth 
boosts 
Geers 
Gross 

SIGNIFICANT PROGRESS 
In the New York operations of 
Geers Gross, the UK adver- 
tising agent and consultant, 
has been a factor behind a 
46 per cent increase in group 
taxable profits In 1981. The 
outcome for the year was 
£L82m f 1.25m 

The New York agency, 
which gained In the year both 
In terms of margins and 
levels of activity following 
the combining of U.S. opera- 
tions into one agency vntt, 
now has billings in excess of 
SieOm and Is the 30th largest 
in the U.S. 

The.U.S. agency represents 
the larger proportion of their 
overall business and this 
pattern should continue as It 
progressively increases its 
market share, say the 
directors. 

The improved result came 
out of turnover ahead by 25 
per cent at £12L98m 
(£97.89in). and was subject to 
tax of £416.000 (£355,000). 
There was also an extraor- 
dinary debit of £116,000 com- 
pared with .last year’s 
£448JM0 credit 

Tbe dividend is maintained 
at 4p for the year with an 
unchanged 2p final. Earnings 
per share are stated at 10.6a 
(71p) net and lOp (6£p) 
folly dilated. 

The company's 10 year co- 
operation agreement with 
Euroeom, the largest Euro- 
pean advertising group with 
annual billings of some, £lbn, 
has now been completed with 
the issue to them of new 
ordinary shares at 170p per 
share In Geers Gross, e univa- 
lent to approximately 10 per 
cent of the issued share 
capltaL 

• comment 

It was a tale of two cities 
at Geers Gross last year. In 
New York, UB. profits, 
boosted by the dollar’s 
strength, rose from £235,000 
to over £Im, largely as a re- 
sult of office rationalisation 
carried out In the previous 
two years. Bat In London, 
UK profits were down from 
£lm to about £700,000 as tbe 
agency’s clients cot back 
sharply on their advertising 
spending, particularly on 
television, in the second half. 
It was all enough to send the 
shares down 9p to 136 p. a 
considerable discount to the 
170p Euroeom paid for Its 
stake earlier this year. There 
Is little reason to expect the 
shares to move tor from these 
levels in the earrent year al- 
though in the U-S- net mar- 
gins of about 1 p ex cent still 
bave- aclonx wav to go before 
reaching the UK’s 2.3 per 
cent, so there Is some room 
for improvement here. But 
the group’s UK outlook Is 
rather depressing — billings 
In the year so far are little if 
anything ahead of last year, 
and the agency has yet to sign 
a major new account for 1985. 
If the agency makes £2 Jo, 
which might be a bit demand- 
ing, the shares change hands 
on a multiple of 12 (23 per 
cent tax charge). 


Foseco Minsep surges 67% 
and lifts payment to 8.2p 


APART FROM the construction 
industry in the Middle East and 
the effects of the coal strike at 
home, conditions have generally 
favoured the Foseco Minsep 
group in 1984 resulting in an 
upsurge of 67 per cent to £34£m 
in pre-tax profit 

This exceeds by nearly 50 per 
cent the previous best profit of 
£23. 4m made in 1981. and is In 
line with City estimates. The 
final dividend is 5.4p for a net . 
total of 8-2p, compared with 
7.35p when the pre-tax profit was 
£20.6m. 

Touching on the current year, 
tbe chairman Dr David Atterton 
believes . market conditions will . 
not be significantly different 
from the latter half of 1984. and 
at tbe moment he sees steady 
progress. 

In 1984 sales improved by 
20.6 per cent, from £397.6Gm to 
£479.73m and the trading profit 
by 46.5 per cent, from £2 609m 
to £38. 75m. The group makes 
chemicals and supplies for the 
foundry, steel making and con- 
struction industries, makes 
abrasive materials, and trades 
as an oil re-refiner. 

A split of the sales and profits 
show Foseco £256 ,45m (£199 -54m) 
and £22 .82m (£13Bm). Fosroc 
£88m (£75.41 tn) and £9-17m 

(£8. 02m), Unicorn £llS.04m 
f£105.41m) and £8.08m (£4.9m), 
Fosmin £17. 23m (£17-3m) and 
£553,000 (£854400). less manage- 
ment and services £L89m 
(£L48m). Interest charges were 
£4-24m (£5. 47m). 

Dr Atterton says in tbe Foseco 
sector tbe improving trend of 
the second half of 1983 continued 
into last year with record sales 
and profits In many countries of 
operation. Fosroc had a year of 
good, but less spectacular. 



growth, while sales of the recent 
acquisition of Glbson-Homans 
has significantly expanded this 
side's presence in the key U.S. 
market. 

This acquisition is not- expected 
to have a positive Impact on 
profitability in 1985, :although 
this substantial investment for 
; continuing growth ' in- Fosroc Is 
expected to enhance the pros- 
pects of the group In the longer 
tom. 

Unicorn achieved substantially 
improved trading profits In tbe 
first- full year to see “the bene- 
fits of much hard work,” the 
chairman states. 

Currently, the group is enjoy- 
ing generally good activity levels 
in the majority of its markets, 
but the Middle East remains 
depressed and some countries 


are suffering from uncertainties 
and difficulties because of the 
recent violent fluctuations. In 
exchange rates.. 

After : tax £&36m (£8.45m) 
and minorities and preference 
dividends £I.8m (£L64m), the net 
profit for 1984 came to £29-35ni 
(£10. 54m) for earnings of 23.7p 
(12Bp) per share. There are 
extraordinary credits of -£30,000 
(£13,000) and the ordinary divi- 
dend absorbs £6.6Sm (£6m). 

• comment - 

Foseco is still saddled with the 
-dull image of a -steel industry 
supplier and even, last year’s 
strong recovery, pushing, earn- 
ings- per share - above the 1980 
peak, could not hold the share 
-price from a.3p drop to 227p..Yet 
new products .in tbe metallurgi- 
cal division leave Foseco better 
equipped to handle a downturn 
in steel production in the U.SU 
last year sales and profits easily 
outstripped production growth: 
The abrasivea and . coating busi- 
ness. Unicorn, managed to repair 
its dismal margins last year and 
there may be room for price in- 
creases in the short term. The 
key to a more interesting per- 
formance -is the . b uilding - chemi- 
cals aide. Fosroc, but this can 
scarcely be pushing- its products 
through the Glbson-Homans 
acquisition in . the . U.S- — to 
justify what was,- after all^a 
high multiple— before, late 1986 
or so. Given Foseco's good cash 
flow, even equity, gearing - of 
nearly 50 per cent -makes a 
rights -issue, less than, probable. 
But the share price is unlikely to 
recover its underpertormance 
since tbe 1982 steel collapse, des- 
pite a prospective multiple of 8.5 
and a yield of almost 6 per cent. 


Tricentrol erects 
its bid defences 


BY ANDREW GOWERS 

Tricentrol. the UK independent 
oil company, yesterday put up 
its first tine of defence against 
a possible hostile takeover bid 
by issuing optimistic forecasts 
for production and cash flow, 
over the next 10 years. 

The company has been the 
subject of much bid speculation 
in recent weeks following news 
that Enterprise Oil, the Indepen- 
dent company formed by floating 
off British Gas’s oil Interests last 
year, has built np a 4.7 per cent 
stake in it 

Referring to the merger 
speculation, Mr James Long- 
croft, the company chairman, 
told its annua] general meeting; 

“We - don’t - believe . that’s 
going * tn happen, and - we cer- 
tainly intend to fight it 4f. anyone 
is so bold as to try. This com- 
pany has a very great future if 
you take a five-year view. We 
believe that we have the funds 
to do the Job, and we want to 
be left alone to do it” 

Mr Longcroft revealed to 
shareholders a 10-year plan, 
based on the company’s proven, 
probable -and established re- 
serves, which shows production 
multiplying threefold to peak 
at about 15m barrels of 
oil equivalent (boe) per year 
and operating cash flow reaching 


about £220m In 1990. 

Mr Longcroft said the company 
planned to invest £240m in 
the next five years. He 
admitted that operating 
cash flow would not be 
sufficient in the next few 
years to finance Its appraisal and 
development work, but he said 
this could be obtained by bor- 
rowing, and tiie projected rise 
in production would, provide 
ample cash-flow in order to re- 
pay loans later. - 

Speaking to journalists after 
the meeting, Mr Longcroft 
indicated that if Enterprise did 
make a bid for Tricentrol, it 
would bid for Enterprise in 
return. ; ■ ; - 

- .“ That - would "he the obvious 
course. It might activate ■ the 
Golden Share and put things on 
an even keel.” he said’ in a 
reference to the stake in Enter- 
prise held by the Government, 

However, Mr Longcroft was 
doe to meet Mr Graham Bearne, 
chief executive of Enterprise, 
last night to discuss what he 
termed " hems of muture 
interest" 

Tricentrol also published its 
first quarter figures yesterday, 
which show pre-tax profits at 
£8.9m compared with £8.6m 


New launch, 
by the 

Quester stable 

By Wfifiam Dawkins , 

The first Business Expansion 
Scheme fund of the current tax 
year, the Quadrant Development 
Capital Fond 1985, is asking in- 
vestors for between' £L5m and 
£3m. 

Quadrant was launched yester- 
day by Quester Capital Manage- 
ment. a venture capital group 
jointly owned by stockbrokers 
Quilter Goodison and CIN Indus- 
trial Investments, the unquoted 
equity arm. of the National Coal 
Board pension funds. 

Quester launched a £2 -5 m 
fund last year, which was fully 
invested in nine companies by 
the end of the tax year in 
businesses ranging from wine 
kit manufacturing to publishing 
to aluminium ingot production. 

The 'BES. launched in' l®33. 
.permits investors ’• in ; .unquoted 
companies to claim taar relief on 
their investments so long as'tbey 
keep their shares for five years. 

The current fund, which 
promises to be fully invested by 
tbe end of the tax year, will 
follow a similar investment 
policy to its predecessor in that 
it will back a wide range of 
industries. 

It alms to Invest primarily in 
established companies and 
management buyouts. Applica- 
tions must be received by 
June 28. 


Bellway falls to £0.7m 
but sees demand upturn 


Bellway, the housebuilder 
which recently diversified into 
ship repair, saw taxable profits 
decline from £1.17m to £680,000 
In the half year to January 31 
1985. 

Mr Kenneth Bell, the chair- 
man. says chat cow that the 
miners’ strike Is over, he looks 
forward to increased sales in the 
Northern area of operations. 
Group sales In the half year were 
virtually static at £19.82m against 
£19. Ira. ‘ 

The south east market has not 
suffered in the same way, he says, 
and has performed well, Tbe new 
company, Bellway (North 
London), has acquired several 
sites for residential development, 
but the chairman does not expect 
completion of the first units until 
the next financial year. 

The urban renewal programme 
is expanding and the chairman 
hopes it will continue to gather 
momentum, " provided Govern- 
ment support continues.” 

Last March the company, 
along with A&P Appledore, a 
shipyard consultant, jointly 
acquired Falmouth Shiprenalr 
from state-owned British Shin- 
builders for £1.73m. Mr Bell 
anticipates substantial growth 
from this venture, in view of Its 
partner's expertise In the field. 

The dividend is held at 3p net 
per share at midway, following a 
total of 7p last time when taxable 
profits reached a record £4. 03m. 

After a tax Charge of £258.00' 
against £445.000 net profits came 
out at £422.000 (£725,000) or 2.4p 
(4J2p) per share. 

• comment 

The effect of the miners' strike 
and rising unemployment have 
not surprisingly made people in 
the north disinclined to buy new 
bouses. That combined with a 
higher interest charge were 
jointly responsible for tbe fail in 
Bellway's interim profits. Neither 


factor was unexpected, and 
analysts are still forecasting a 
good enough second half (which 
is typically better anyway) to" 
lift the year's profits to a shade 
above the 1984 total. * Tbe com- 
pany is reasonably confident of a 
modest pick up in the house- 
building market throughout the 
country and hopes at least to 
match last year’s 1,500 com- 
pletions. Even so. prospects 
aren’t too exciting, and the 
shares at 127p stand on a 
multiple of 8, assuming 1985 
profits of £4.1m on a tax charge 
of 35 per cent Thrown In for 
nothing in this rating Is Bellway's 
recently acquired stake in the 
Falmouth shiprepair yard, which 
compliments its 20 per cent 
interest in tbe Falxnoutb con- 
tainer terminal project. Plans to 
finance the latter from outside 
sources are progressing and 
although the terminal will not 
be completed until 1988 at the 
earliest, It could, together with 
unproved profits from the ship- 
repair yard turn out to be more 
than a useful diversification. 


Granville & Co. Limited 

Member of The National Association ot Security Dealers 
and investment Managers 

8 Lovat Lane London EC3R 8DT ' Telephone 01-621 1212 

Over-the-Counter Market 

P/E_ 


High Low 

Company 

Gross Yield 

Price Change div.fp) % 

" Fully 

144 

123 

Aia. Bril. Ind. Ord. ... 

144 


6.6 4.4 

8.0 

9.5 

Ibl 

135 

Ass. Brit. Ind. CULS... 

149 

_ 

10.0 

6.7 



77 

51 

- Airaprung Group 

55 

•— 

6.4 

11.6 

6.1 

7J 

42 

26 

ArmitagB and Rhodes... 

34 


2.9 

6.5 

« 

1J0 

145 

108 

Bardon Hill 

143 

+1 

3-4 

2.4 

14.4 

24.0 

56 

42 

Bray TachnolagltM ..... 

51 xd 


3.9 

7.6 

6.2 

.7J. 

201 

170 

CCL Ordinary 

170 


12.0 

7.1 



152 

110 

CCL Hoc Conv. Ptsf.... 

110 

— 

15.7 

13.B 

. 

_ 

1200 

100 

Carborundum Ord 

1185«l 


49.0 

4.1 

5.9 

9-2 

88 

84 

Carborundum 7-5pc FT. 

88 



10.7 

17 7 



73 

49 

Dafaorah Sarvicas 

49 


6.5 

13,3 

4.7 

7£ 

aia 

182 

Frank Horsel] 

318 

+2 

— 


12.8 

16.7 . 

268 

170 

Frank Horsell Pr.Ord.87 

280 


9.6 

3.7 

10A 


S2 

2S 

Frederick Parker 

28 

_ 





b6 

33 

George Blair 

57 

_ 

_ ‘ 



3.8 

7.7 

50 

21 

Ind. Precision Castings 

21 


2.7 

12.9 

5.8 

6.2 

ne 

188 

Isia Group 

187 

• 

IS.D 

8.0 

7-4 

13.5 

124 

101 

Jackson Group 

104 

— 1“ 

4 A 

4.7 

4.8 


285 

218 

James Burro ugh 

240 

_ 

13.7 

6.7 

8.5 

8-5 

S3 

83 

Jemts Burrough 9po PI. 

89 

+1 

124 

14.5 



87 

71 

John Howard and Co. 

BSxd 

_ 

S.O 

5.9 

6.7 

10.6' 

219 

100 

Unguaphone Ord 

219 




8.0 

8.4 

100 

S3 

Lingua phona 10.6pc Pt. 

88 


16.0 

15.3 



850 

300 

Mlnrbouaa Holding MV 

650 


3.8 

O.B 

46.8 


1M 

31 

Robert Jenkins 

51 

_ 

5.0 

9.8 



60 

28 

Scruitona “A" 

34 

‘ — — 

. 5.7 

169 

17-9 


92 

61 

Torday and Carlisle ... 

76 




8 2 

17.3 

444 

330 

Trevian Holdings ..... 

330 

•— 

4,3 

1.3 

18.8 

18.4 

30 

17 

Ur, Hock Holdings ..... 

30 


1.3 

4.3 

14.6 

21.0 

98 

81 

Walter Alexander 

97 

+1 

7.S 

7.7 

9.6 

IT. 7 

2*7 

216 

W. S. Yaatae 

221 

+1 

17-4 

7.9. 

6J 

108 


Prices and details of aervleas new available on Preatei, page 40148 


LADBROKE INDEX 
974-978 (+5) 

Based on FT Index 
Tel: 01-427 4411 
9 pm. Closing 29/4/85 
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Property Investment and Development 

RECORD PROFIT FOR 1984 

* Recort profit before taxation increased by 15% to £1.27m " 

* Gross Investment rental increased by 14% to £2. 13m 

* Net Investment rental increased by 17% 

* Dividend increased by 93% to 2.3p 

* Ninth consecutive increase in dividend 

* Net assets per ocdinaiy stock unit increased from 122}> to 136p 
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Solicitors 
Law gives 

into Hollis 

reluctantly 


Bjr OB,ta ■** 

? SolWtaJ 

.st,'. ^ i-Md Society yesterday 
teT 4 ' S-r JMi »t- backing: to 
?■ P'-t announced on Tt 

5»a*l» IS 9 Brov, 4 ESA,. 


By Charles Batchelor 
.? lb* SoUdtoW’ Law Stationery 
yesterday gave its reluct- 
lie bid terms 
Tuesday by Holiiv 
Ggiv V ■*«“ * ESA,: the office .and 

rz*' *ai schools supply company contxoV- 
1 ^toffcs led by Mr Robert Maxwell's 

V? Pergamon Press. * . 
•°ninien+ “ The Hollis offer values, each 
wr ., 1 Solicitors' Law-share at S5p and 

5 -ill the entire company, at £4m. Pep. 

.• ;: a cfc /f f'UJu gaznonalreMy owns 7A4per cent 
•- -* lolloping last 

a 5CL2 per 
Thomson Org- 


’ <r.rt ^ > of Solicitors Law It 
L s Week's pnrchase of 
■- , ir.jr e '' ^ cent stake irom TI 
J * l . L ot| W anisation. 

ahj.4l& . Sotopoi 

price seriously undervalued its 
u “ future-pcospects. Before Perga- 
ptfrd mooactpilrdd control of Solid- 

3jr,rt~!?«* u ; tors’ Law, Thomson had receyed 
>«.- ^a? two approaches which might 

-J have lea to an offer for the com- 
pany at a higher price than that 
and pr^t paid by Pergamon, it added.' 
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in Solicitors’ Law 
than in -Hollis, share- 
holders would have c beater 
benefit from Soil- 
future prospects, it 


marketability of SoU- 
sbares was conader- 
- .J .pf. ably less than that of Hollis , 
V 4 -’ 'a cat where tbe-cnixent market value 

>•“ r '<* i • w of the minority holdings, was 
*' J 1 ’•*«?. more than filfiffi, compared with 

*•. :j»e£lm for tbe Solicitors’ Law 

tV y 5,1 sir L* minority. • - • * • „ 
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v.cs t!>u ■'&*■ „ said it would reluctantly recam- 

* 5 tW «! m _ a ««<| iW HJ ish aHatO 4 n Ti n nsmt tko 


• -V IJ*|* -bi*i wuu il- WVUHS *vww 

v a rr.^r*^ mend shareholders to accept the 

d a , r f c , a '« ^ S5p offer. . v- • . : . ' . 

L __ " Sharehold er* trilling to be- 

New launch 
by the 
Quester 


come minority, holders in , a 
company controlled by -Perga- 
mon should accept 'the Hollis 
share offer. Shareholders not wil- 
ling to do so - should accept the 
alternative Pergamon cash offer. 
Solicitor's Law said.. 

Hr lUchard Stoney, Solicitors* 

> Law’s finance director, said that 
a . w ..,. despite its dissatisfaction with 

e? Daxiun the levtil of the nqins/Pergamon 

Tr.-.: r-.- l offers the company was- de- 

■*r.» t:.-* ; -•» 5 lighted that the nncertainty re- 

e*r. i luadranT sulti“S from the large Tbnttp* 
apliaJ land Pergamon-holdtogr bad 

r r J!~L. E 5 now been rtsblvedi " ■ ' : 


Allied says LMI offer 
‘lacks commercial logic’ 


BY MARTIN DICKSON 

( Allied Textile Companies, which 
is fighting a-£44m takeover bid 
by London & Midlaud Indus- 
trials, said yesterday that LMI 
wanted ATC’s financial assets to 
repair its own balance sheet, and 
was attempting to do so at the 
expense of ATCs shareholders. 

In its formal defence docu- 
ment, the company said it 
believed Uttts “ principal motive 
is to gain control of -ATCs sub- 
stantial liquid assets and to 
reduce Its own excessively high 
borrowings.” 

.It said the value of the offer 
was inadequate and the board 
Could not advise shareholders to 
exchange ‘-your shares in ATC, 
a company with a successful 
record and dear direction, for 
shares in LW, whose record is 
dismal,” 

The. document added that 
there was no commercial logic 
in a takeover of Huddersfield- 


based ATC, which is a textile 
and investment group, by LMI, 
an industrial holding company 
with no experience of the tex- 
tiles business. 

mr is offering 13 of its shares 
for every five in ATC. On the 
basis of last night’s LMI dosing 
price of 183p. down lp on the 
day, that values each ATC 
ordinary at 475Bp. ATC closed 
lastn Ight at 490p, up lOp on 
the day- There Is a partial cash 
alternative worth 45?p. 

ATC said Chat its textile busi- 
nes was sow moving to a higher 
level of activity and the com- 
pany Intended to expand by 
acquisition as well as by organic 
growth. iWth plans formulated 
to “move forward after years 

of retrenchment,” the board was 
reappraising dividend policy 
and, as a first step. Intended to 
Increase the interim dividend 

substantially. 


It argued that since the mid- 
1970s LMI's growth had been 
almost entirely by acquisitions, 
and it had only increased pre- 
tax profits by continuing to 
issue shares to buy those profits. 
Since 1979 its issued ordinary 
share capital had increased by 
162 per cent LMT5 dividend 
record had been poor, and pay- 
ronets had been uncovered io 
each of the three years ended 
March 31 1984. 

However, Mr Bill Beddow, LMI 
chairman, hit back last night, say- 
ing ATC was continuing to offer 
"Jam tomorrow,” as its chairman 
had been doing in his statement 
for several years. 

The defence document, he 
added, did not give shareholders 
a plan for the future on which 
they could evaluate whether to 
accept the offer. It was also 
incorrect in its attack on LMI's 
profits record. 


Midsummer directors to inject 
own interests in £1.6m deal 


Midsummer Ins. the real ale 
pub chain, is to take over three 
of the private companies con- 
trolled by its chairman. Mr Adam 
Page, and. by another director, 
Mr Paul Reece, in a deal worth 
iL55m. 

Trading resumed in the com- 
pany’s stock on the Unlisted 
Securities’ ' Market yesterday 
following a two-week suspension 
at 235p. The shares rose to 280p 
at -ope point but dosed at 270 p. 

This deal will put an end to 
potential conflicts of interest 
between a quoted group con- 
trolled by individuals who have 
private businesses operating in 
the same trade, Midsummer said. 

The acquisitions also fit in 
with the plans of Mr Page and 
Mr Reece to expand the number 
of Midsummer's trading outlets 
and increase the asset and. profit 
base- of the company. The 


enlarged grouping will also 
eliminate inefficiences resulting 
from the need to keep the pri- 
vate and public businesses apart 

At. the same time Midsummer 
announced it made an unaudited 
interim pip-tax profit of £111.000 
in the 26 weeks e&^ed March 
1985 on turnover of £932,000 
compared with profit of £25,000 
on turnover of £788,000 in the 
28 weeks ended January 1984, 
the closest comparable period. 

Earnings per share rose 163 
per ceqt to 11.3p per share. 
Trading in the second half of 
the year ending September 1965 
has started well and results for 
the full year should be well up 
to expectations, the Midsummer 
. '•rd said. 

Midsummer is buying Cham- 
wood Leisure, which owns a 
discotheque in Shrewsbury and 
a restaurant and discotheque in 
Swansea; Cham wood Shoplifters, 


which designs and refurbishes 
properties for Mr Page, Mr 
Reece and M-Tsummer: Swith- 
Zand Leisure, the company 
through which the two directors 
own 62B per cent of Midsummer 
and which also owns a pub and 
discotheque in SoUbuil; and 
Isabella's . discotheque in 
Sheffield. 

These companies are estimated 
to have mi ie a pre-tax profit of 
hot less than £147,000 in the 26 
weeks ended March 1985. The 
properties to be acquired have 
been valued mainly by Conrad 
Ritblat, consultant surveyors and 
valuers, at £1.56m. 

Midsummer will pay £941,000 
in cash and issue 271,722 new 
shares to finance the purchase. 
The company will seek the 
approval of its shareholders for 
the deal at an extraordinary 
meeting on May 24. 
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Synterials reduces cash 
offer to shareholders 


BY LIONEL BARBER 

Synterials. the Dutch-based 
USM company, is to reduce 
slightly the £109m cash it 
promised to pay back to share- 
holders after delays In develop- 
ing industrial components out 
of synthetic materials. 

Synterials . raised a - record 
120m when it- joined -the -USM 
in December .- 1983, bat ^snb* 
seqnentiy found it' had ’surplus 
working Capital. 

The board said yesterday that 
it intended to repay £1047m to 
shareholders, equivalent to 5-5p 
per ordinary share now in issue, 
as opposed to the promised 6p 
per ordinary share by mid- 
August this year. 

Sir John Hill, chairman, ex- 
plained that the reduction was 
due to an impending High Court 


case, which will consider the re- 
payment proposals. The com. 
had been advised that the 
Court would impose strict re- 
quirements for the protection of 
creditors and working capital 
“ We will consider sub- 
sequently all possible ways 
whereby the payment to share- 
holders of a further 04p can be 
effected as. soon as practicable, 1 
said Sir John. • 

Synterials’ shares closed at 8p, 
unchanged on the day. The 
shares were offered for sale at 
100p in December 1983. 

A circular to shareholders set- 
ting out the repayment terms 
will also contain information on 
the acquisition of Raxnix, BV, 
announced last month. Sir John 
said Synterials had paid £720,000 
for the share capital and 
assumed debt of £462,000. 


Heywood/Planet merger 


By TERRY POVEY 

Heywood Williams and Planet 
Group have announced plans for 
an agreed merger which if it 
meets with shareholders 
approval will see the creation 
of an £90m turnover building 
industry supplies distributor and 
manufacturer with a good posi- 
tion in the UK and the U.$. 
markets. 

The Heywood offer— four of 
its shares for every five of 
Planet — values the door and 
window manufacturer at £114m 
on yesterday’s closing price. 
News of the offer terms boosted 
Planet strongly— taking them up 
18p to 106p, a 1984-85 high. 
Heywood closed down 5p at 142p. 

Both companies are agreed 
that their businesses fit well to- 


gether. Planet has been dis- 
entangling itself from the 
caravan sector for some time 
and the disposal of Ms loss 
making Luxembourg unit clearly 
paved the way for the takeover’s 
completion. 

Among Planet's attractions to 
Heywood is soiine £0.5m in ACT 
relief that the company has been 
unable to use due to the lack of 
UK earnings. Its successful U.S. 
operation Is also clearly an 
attraction. 

The Heywood share offer — to 
which there is a cash alternative 
of 104p— will become final 21 
days after the dispatch of the 
formal offer documents. Robert 
Fleming, financial advisers to 
Planet, are backing the takeover 
scheme as fair and reasonable. 


J. Rothschild disposal 


J. Rothschild Holdings yesterday 
announced a second interim 
dividend for shareholders and a 
further disposal as part of its 
continuing transformation. 

The group is to pay share- 
holders 3p per share which con- 
forms with the dividend forecast 
in its previous incarnation of 
Charterhouse J. Rothschild, the 
fund management and invest- 
ment holding company. 

The second interim is required 
because of a change in the 
financial year end to March 31, 
an extension from 12 to 15 
months. 

J. Rothschild also announced 
that it was disposing of its 60 
per cent interest in J. Roths- 
child Charterhouse Management 
(JRGM) to Mr Richard Thornton 
and associates. 

The agreed sale values JRCM 


at £2.17m and J. Rothschild 
Holdings will receive £1.3m for 
its interest The group said yes- 
terday that the sale was pert 
of its stated policy of concen- 
trating on using its capital 
resource as a principal. 

J Rothschild Holdings interest 
goes back to the flotation of 
Charterhouse J. Rothschild Paci- 
fic Investment Trust (Paetrust). 
The group took a 60 per cent 
interest in JRCM. a fund manage- 
ment company specialising in the 
Far East, particularly Japan, and 
which managed Paetrust The 
group still holds a 20 per cent 
interest in Paetrust 

JRCM will now be renamed 
Thornton and Co and will con- 
tinue, with its Hoag Kong sub- 
sidiary, to act as investment 
adviser and manager of Paetrust 


BIDS AND DEALS IN BRIEF 


First National Finance Cor- 
poration shares held in dis- 
cretionary investment portfolios 
managed by, or on advice from 
Warburg Investment Manage- 
ment (including investment 
portfolios held for their own 
account by members of the 
Mercury Securities Group) have 
been increased to 1995m 
ordinary shares (equal to 16 per 
cent of total voting rights) by 
the acquisition of 250,000 shares. 
* * * 

Reed International has Com- 
pleted the sale to Borden Inc 
of its Crown Wallcoverings 
operations in the UK and its 


Sunworthy Wallcoverings opera- 
tions in Canada and the U.S. 

Estimated results of these 
businesses in the year ended 
March 31 1985 are a trading profit 
of approximately £2 ,5m on a 
turnover of £73m. 

The cash consideration paid on 
completion was ■ equivalent to 
£28.60. 

* * * 

As a result of a typographical 
error, ■ the Company Share 
Stakes column on page 20 of the 
FT on Monday, April 22, sug- 
gested that the chairman of 
Cattle’s (Holdings) had sold 
1.75m shares in the company. 
This is incorrect. 


Lloyds Bank regional directors 


LLOYDS BANK regional director 

Mr David Kenneth Rowe-Ham 
has been appointed a member of 
the Greater London regional 
board of LLOYDS BANK, iie 
is a consultant to Touche Ross 
A Co and a director of various 
public companies. Mr H- W. G. 
El wes, chairman of Gloucester- 
shire County Council and a 
forester, fanner and land owner, 
has been appointed a member of 
the Bristol regional board of the 
bank from June 1. 

★ 

RTS TECHNOLOGY has 
appointed Mr David Fogden as 
managing director. He is a 
founder shareholder. 

The WHOLESALE CONFEC- 
TIONERS' ALLIANCE has 
elected Mr Barry Bowen, execu- 
tive director of Moffat, as 
president. 

★ 

The MATTHEW S-D ANIEL 

GROUP has appointed Mr Peter 
Bate as managing director in 
addition io his duties as chair- 
man of Matthews-Daniei Inter- 
national in London. Hr H. L 
"Gene” Kelley will become 
deputy chairman of the grouo 
in addition to Ills duties as presi- 
dent of Matthews-Daniei Com- 
pany in Houston. 

★ 

Mr Mike Mitchell has been 
appointed UK manufacturing 
operations director responsible 
for the CUMMINS ENGINE 
COMPANY plants at Shotts. 
Lanarkshire and Daventrv, 
Northampton. He was formerly 
plant manager at Daventry. Mr 
R. B. ‘'Rick” Sumer jnr has been 
appointed plant manager at 
Daventry. He was area director 
responsible for marketing in 
Europe, the Middle East and 
Africa. 

★ 

Mr Matthew Mack has relin- 
quished bis role as chairman and 
joint managing director of M. 
AND W. MACK but continues 
as a director. His brother Donald 
takes over the chairmanshiD. Mr 
Tony Wolff, a main board 
member, will become joint 
managing director with Mr 
Donald Mack. Mr John Smale. 
group financial director, has 
been succeeded by Mr Mike 
Jones. Mr Smale continues as 
a director until the annual meet- 
ing in October. 

★ 

The NATIONAL COAL 
BOARD has appointed Mr Peter 


Keenan as head of staff depart- 
ment. He was director of staff 
planning and organisation. 

•k. 

Mr Kevin Corcoran has been 
appointed EW (HOLDINGS) 
managing director. He headed 
Edmunds Walker before the 
“merger” with Unipart Group, 
and now has responsibility for 
Edmunds Walker, EW Bearings, 
Truck and Trailer Components 
and Cardan Electrics. 

* 

Mr Michael Wood has been 
appointed financial director of 
POWER EQUIPMENT, a Halma 
security division subsidiary. He 
was company secretary. 

•k 

Mr G. R- W. Prevost, company 
secretary, has been appointed a 
director of STEEL BURRILL 
JONES. 

GEECO PRODUCTS has 

appointed Mr J. E. S. “Teddy” 
Brookes as managing director. 
He was sales director of Curver 
Consumer Products. Geeco Pro- 
ducts is part of the McRechnie 
Group. 

* 

WOOD MACKENZIE AND CO, 
stockbrokers, bas appointed Mr 
lan T. McLean and Mr Roger 
M. HnJett as directors and Mr 
Douglas Murray will be similarly 
appointed, subject to the per- 
mission of the Stock Exchange, 
from May 20. 

ir 

KNOBS AND KNOCKERS bas 
appointed Sir Malcolm Woolff as 
an executive director with 
special responsibility for the 
arcbitectural, trade, distributive 
and manufacturing divisions. He 
was managing director of Albion 
Crystaicut 

★ 

GAULT ARMSTRONG AND 
KEMBLE has appointed Mr 
Howard Jones to the board. 

★ 

Mr Boy Agar has been 
appointed managing director of 
BLUE ARROW CLEANING 
GROUP, a wholly-owned sub- 
sidiary of Blue Arrow. He was 
deputy chairman of Brengreen 
(Holdings). 

★ 

Mr Derek J. Dodd has been 
appointed surveying director of 
JOHN NUGENT CONSTRUCT 
TION. 

★ 

Mr James Gulliver, chairman 
of Argyll Croup, bas been 
appointed visiting professor in 


business strategy and marketing 
at the University of Glasgow, 
department of management 
studies. 

* 

Mr Alan Samson has joined 
the board of MACDONALD as 
publishing director of Queen 
Anne Press. He was senior non- 
fiction editor at Macmillan 
London. 

•k 

Mr Christopher Brooks has 
joined the board of Operations 
and Personnel Development 
(OPD). He comes from Armltege 
Norton Consultants, where he 
was managing director. 

* 

Mr Denis A. Campbell has 
ben appointed a director of 
BRADSTOCK, BLUNT (NORTH- 
ERN), and Mr Nigel W. Bothweli 
becomes an associate director of 
Bradstock, Blunt (N2). 

- * 

Mr Ivor Richard, until recently 
a Commissioner at the European 
Community headquarters in 
Brussels, has been appointed 
chairman of WORLD TRADE 
CENTRE WALES. 

* 

A T KEARNEY has appointed 
Sir Jack Sfewari-Clarfc MEP 
(East Sussex) to the board of 
the company. From 1974 to 1979 
be was managing director of Pye 
of Cambridge. In 1979, he was- 
elected member of the European 
Parliament for East Sussex and 
in 1984 be was re-elected to the 
same constituency gaining the 
largest majority in the UK. 

★ 

Berkt Management has estab- 
lished a British subsidiary, 
BERKT MANAGEMENT INTER- 
NATIONAL. Mr Brian A. Knlbb 
has been appointed vice presi- 
dent responsible for the new 
operation. He was manager, 
European automotive group, 

with A T Kearney. 

it 

Mr Martin Bonds has been 
appointed a director of 
LANGTON UNDERWRITING 
AGENTS. 

★ 

The new president of the 
National Council of Building 
Material Producers (BMP) is 
Mr Colin Corn ess, chairman of 
Redland. 

★ 

Lord Strathalaiond has been 
appointed a director of BAIN 
DAWES (UNDERWRITING 
AGENCY). Lord Strathalmond 
was with a Sedgwick company. 
Bland Welch Underwriting and 


was also company secretary of 
Three Quays Underwriting 
Management ^ 

CPS DATA SYSTEMS, a sub- 
sidiary of CPS Computer Group, 
has apopinted Mr Richard Dray- 
ton as technical director. He was 
engineering manager. 

★ 

The SCOTTISH LIFE ASSUR- 
ANCE CO. has appointed Mr G. 
Malcolm Murray, deputy general 
manager and Mr Anthony P. 
Limb, assistant general manager 
and secretary to the board. Mr 
James Gilchrist, agency manager, 
becomes assistant general 
manager and agency manager. 
k 

ANGLIA TELEVISION 

GROUP has appointed Mr Tim 
Wootton to the board as sales 
director. 

★ 

Mr John E. A Mocatta has 
joined DEARDEN FARROW as 
a director of D. F. Financial Ser- 
vices, the firm's NASDIM com- 
pany. A former managing direc- 
tor of United City Merchants, 
Mr Mocatta has, for the past two 
years, headed the corporate 
finance activities of stockbrokers 

Buckmaster and Moore. 

* 

Mr Peter E. G. Balfour and 
Mr G. Peter Webster have been 
appointed directors of CHAR- 
TERHOUSE JAPHET. 

* 

At YOUNG & RUBICAM 
EUROPE, the chairman, Mr Tim 
Davis, has decided to leave the 
agency, and will be announcing 
his personal plans shortly. The 
company Is moving to a new 
group management system. Its 
core will be an executive com- 
mittee. which will comprise the 
following: Mr John Vanks, who 
bas been appointed chairman of 
Young & Rubicam; Mr David 
Miller, named managing director; 
Mr Chris Wilkins, creative direc- 
tor and deputy chairman; and 
Mr Chris Dickens, deputy chair- 
man in charge of media and be- 
coming responsible for all finance 
and administration in the agency. 
All are internal promotions. 

* 

Mr Alex F. Masters has joined 
the board of SYLTONE, Brad- 
ford. as a non-executive director. 
He is deputy chairman of Coin- 
pair, executive director of 
Imperial Continental Gas As- 
sociation, a non-executive director 
of the 600 Group- 


nurdiNplcPeacock 

the Cosh and Carry wholesalers 
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W, M. Peacock Chairman 


Increased profits and dividends growth maintained 

Statement by the Chairman 


During 1984 sales increased from £51 6.4m to £596.1 m. 
Profits before taxation of £12m increased to £13. 16m. 
Profits of £8.2m after taxation are virtually unchanged due 
to the adverse effects of the 1 984 Budget 

Your Directors are recommending a final dividend of 2.5p 
per share. This, together with the interim dividend of 1.7p 
per share already paid, makes a total for the year of 4.2p 
per share and compares with 3.57 p per share for 1 983. I 
•have waived the dividend on my own shareholding. Your 
Directors are also recommending a scrip issue of one 
ordinary 1 0p share for every four held. 

This year we are celebrating a Double Jubilee - 175 years 
of trading and 25 years since the start of our Cash and Carry 
operation which makes up by far the larger part of our Busi- 
ness and which has gone ahead without a break for each of 
those 25 years. It gives me particular pleasure therefore to 
report another record year. 

The increase has been 
achieved against the now 
normal background of 
fierce competition in our 
Trade, stiffened last year 
by the efforts of two 
competitors who were 
trying to secure a rapid 
increase in market share 
to strengthen their res- 
pective positions, in a 
bid by one to take over 
the other. Against this 
background our results 
reflect great credit on our 
Staff and I should like to 
pay a special tribute to 
them and express my 
thanks to them aiL 


Summary of results 

1984 

1983 


£000 

£000 

Turnover 

596,100 

516,411 

Profit before tax 

13,161 

12,001 

Taxation 

4,967 

3,870 

Profit after tax 

8,194 

8,131 

Dividends per share 

4.2p 

3.57P 

Earnings per share 

13.8p 

13.8p 


ning it and is continuing throughout the Company, and here 
again f should (ike to thank ail who have been and are 
involved, especially the many manufacturers who have 
supported u& 

We have stepped up training within the Company and this is 
being tackled mainly by our own Staff with great enthusiasm 
and is being greeted with equal enthusiasm by those 
attending the courses. Obviously, this is costly but we are 
sure the benefits will more than compensate 

Gloucester Branch will be open by the time this Report is 
published and certainly the canvassing we have done 
augurs well for the future. Building work is progressing well 
on the 35,000 sq. ft extension to our Watford Branch, 
doubling Its present size, and the conversion of a 73,000 sq. 
ft building, to replace our existing small Branch at Colches- 
ter is well under way. Both should be operational later this 
year. Work has also started on a new Branch of 92,000 sq. 
ft at Wolverhampton to be opened in 1 986. 

As always, it is impossible 
to predict the profit out- 
come for the year, but the 
sales increase is running 
at an encouraging level 
and It will be disappoint- 
ing if we cannot show 
improved profits again. 
Certainty everyone is 
working hard' to that 
end and I am very 
pleased that following 
this year's allocation, more 
of our Staff will have 
a bigger stake in the 
Company in the form of 
shares. 


A big factor in the outcome of the year has 
been the success of our ‘Red Band* cigar- 
ettes. These were launched in July, within 
Six weeks were our best selling brand, and 
have never looked back. Cigarette manu- 
facturers have for some time been favour- 
ing the multiple retailers and encouraging 
them to promote their brands on price 
alone, and I believe the launch and 
success of our exclusive label - and others 
- is a natural outcome of this policy. The 
same thing has happened in other Reids; 
especially Wines and Spirits and these 
exclusive labels; together with our ‘Pea- 
cock? range, are all being very well accep- 
ted by our customers and the consumer 
alike. 

The current year sees considerable 
activity in connection with our Double 
Jubilee, with a token gift scheme for our 
customers which is proving very popular. A 
great deal of hard work has gone into plan- 


2 *. : ■■■.: Pre tax profit £000 
Dividends £000 
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Designers and Manufacturers of Specialised Fastening Systems 


Jimmy Tildesley 

Chairman and Managing Director 
reports: 

# listing profit forecast exceeded. 

* profit before tax forecast of £2.40m exceeded at £2.55m. 
Earnings per share forecast at 13.6p exceeded at14.5p. 


Financial Summary to 31 st December 

1964 

£000 

1983 

£000 

Turnover 

14,125 

11,154 

Profit before taxation 

2,554 

1,061 

Profit after tax and minority interests 

1,501 

655 


Earnings per share 

14.5p 

6.4p 

Dividends per share 

3.15p 

— 


This abridged profit and ioss account is an extract from the 
unaudited accounts for the year ended 31st December 1984. 


The report and accounts will be posted to shareholders on 15th May T985. 

Copies will be available from: 

The Secretary. PSM International Pk, Longacres, Willenhall West Midlands WV132JS. 


NOTICE TO HOLDERS OF 
SAXON INDUSTRIES, INC. 

COMMON STOCK, 

5 %% CONVERTIBLE SUBORDINATED DEBENTURES DUE 1990, 
6% SUBORDINATED DEBENTURES DUE 1990 
OR 

5 %% CONVERTIBLE SUBORDINATED DEBENTURES DUE 1987 

NOTICE IS HEREBY GIVEN that on March 22. 1 985. the United States Bankruptcy Court 


Southern District of New York confirmed the Second Amended Plan of Reorganization as 

("Saxon T- Pursuant to 


Modified, as Technically Modified (the "Plan"), of Saxon Industries. Inc. (' 


(formerly L.. _ 

5K% Convertible Subordinated Debentures due 1990. Saxon (formerly Standard Packaging 
Corporation) 6% Subordinated Debentures due 1 990 and holders of Saxon 5K% Convertible 


Subordinated Debentures due 1987 (collectively, the ‘Debentures') are entitled to receive 
various amounts of cash and shares of Series B Preferred Stock, as summarized below. 
Under the Plan, holders ot shares of Saxon Common Stock will exchange such shares for 


I exchange 6uch shares for 

shares of Senes B Preferred Stock. Each hoklerof Saxon Common Stock shall be allocated its 
pm rata share of such number of shares of Series B Preferred Stock as have a Face Value 
(estimated fair market value) of S9.000.000. Based on the number of shares ot Saxon Common 
Stock outstanding, each, holder of Saxpn Common Stock wn receive an amount equal to 
approximately *L 2 S per share-of Saxon OunmorfStOcknety hy such holder. Since the 
Face Value of each share Of Series B Preforred Stock is^S25XKX one share oFSorita'B 
Preferred Stock Will be exchanged lor aporoxtnataly 20 shares of Saxon Common. Stock.. 


Under the Plan, each hoiderplahAUowed Unsecured CtakTHti parae ('Debenture holder) 
ill be allocated its pro rata Snare at the Debentu rehotderls Portion ot me Total Consideration' 


shall be allocated its pro rata _ 

Available to Non- Priority Claimants, which consists ol Senes B Preferred Stock with a Pace 
Value equal toS3.0CX}.000 and cash in the amount of Si 1 ,500.000. plus additional consideration 
in the amount of 33 ot the amount, if any. by which the Allowed Unsecured Claims in Class 
6 exceed 543.500,000 (the outstanding principal amount of foe Debentures). Subject to 
certain adjustments provided for in the Plan, including fees and expenses of the Indenture 
Trustees and other costs of distribution, it is estimated that each Debentureholder In Class 6 
will recleve cash in the amount of approximately 26.44% of its Allowed Claim and shares of 
Senes B Preferred Stock In the amount of 6.89% ol its Allowed Claim, a total consideration of 
33 '/j% of its Allowed Claim. Notwithstanding the foregoing, a cash adjustment shaft be made 
in lieu of issuing fractional shares of Series B Preferred Stock and [Paper Corporation of 
America has the ootion of making a cash adjustment] to any holder of Saxon Common Stock 
and any Debentureholder who would become the holder of record of (ewer than 100 shares of 
Series B Preferred Stock. 

ALL COMMON STOCK OP SAXON HAS BEEN CANCELLED. ANNULLED AND EX- 
TINGUISHED AND ALL DEBENTURES HAVE BEEN CANCELLED AND DEEMED NUUL 
AND VOID AS OF MARCH 22. 1985. In order to receive the cash and/or Series B Preferred 
Stock which you are entitled to receive as a holder of Saxon Common Stock or as a 
Debentureholder. you. must complete and return a Letter of Transmittal and surrender the 
certificates representing your shares of Common Stock and/or Debentures to The Bank of 
New York. Letters of Transmittal have been sent to each holder of die above-mentioned 
Debentures whose name and address was known to Saxon and each record holder of Saxon 
Common Slock as of March 22. 1 985. Ilyou have not received a Letter of Transmittal, you may 
receive one by contacting The Bank of New York, in writing at 21 West Street New York. New 


York 10015 or by calling at (212) 509-0658. 
YOU WILL NbT RECEIVE AN' ‘ 


J ANY CASH AND/OR SERIES B PREFERRED STOCK UNTIL 

THE BANK OF NEW YORK HAS RECEIVED FROM YOU A PROPERLY EXECUTED LETTER 
OF TRANSMITTAL AND THE CERTIFICATES REPRESENTING YOUR SHARES OF COM- 
MON STOCK AND/OR DEBENTURES. 

IF YOU FAIL TO PROPERLY CLAIM YOUR CASH AND/OR SERIES B PREFERRED 
STOCK PRIOR TO 5100 P.M. NEW YORK CITY TIME ON APRIL 1. 1966. YOUR RIGHTS TO 


SUCH CASH AND/OR SERIES B PREFERRED STOCK AND ANY OTHER RIGHTS YOU 
MAY HAVE UNDER THE PLAN f 


l WILL BE FORFEITED. 


Dated this 17th day of April, 1985. 


PAPER CORPORATION OF AMERICA 
(formerly Saxon Industries. Inc.) 


NOTICE OF REDEMPTION 
To the Holden of 


ENTE NAZIONALE IDROCAKBURI 

- ■ E.N.L 
(National Hydrocarbons Authority) 

6%% Sinking Fond Debentures due June 1, 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 


Fiscal Agent, has selected by lot for redemption on June 1, 1985 at the principal amount 

' Debentures, as follows: 


thereof SS32,000 principal amount of said ] 


Outstanding Debentures of U.S. $1,000 Each of Prefix “M” Bearing Serial Numbers 
Ending in the Following Two Digits: 

23 31 52 62 75 


Also Debentures of UJ3. $1,000 Each of Prefix “M" Bearing the Following Serial Numbers: 

8587 9087 9187 9487 9687 3787 


On June L 1985, there will become and be due and payable upon each Debenture the prin- 

United States of America as on said date 


cipal amount thereof, in such coin or cunenc^of the 


is legal tender for the payment therein of public and private debts, at the option of the holder. 


either Ja) at the corporate trust office of Morgan Guaranty Trust Company of New York, 

N.Y. 10015, or (b) subject to any lavra and 


13th Floor, 30 West Broadway, New York, .... 

regulations applicable thereto with respect to the payment, currency of payment or otherwise 


in the country of any of the following offices, at the principal office of Banes Nazi on ale del 
the principal office of Banca Commerciale Italians in Milan or the main 


Lavoro in Koine or 


of New York in London, Brussels, Paris or Frankfurt 
ederland N.V. in Amsterdam or the mam office of 


or the main office of Algemene Ba 
Kredietbank SJL. Luxembourgeoin in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all unmanned coupons appur- 
tenant thereto. Coupons due June 1, 1985, should be detached and collected in the usual manner. 

From and after June 1, 1985, interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCAKBURI 


April 25, 1985 


By: MORGAN GUARANTY TRUST COMPANY 
OF NEW you, Fiscal Agent 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 


hold 2096 of any gross payments made within the United States to certain holders who fail to 
provide us with, and certify under ; 


penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
certificate on or before the date the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number on Internal Rename Service 
Form W-9 and who faO to do so may also be subject to a penalty of $50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


Lower gold prices and 
production pressure Lac 


UK COMPANY N EWS 

Spong back in 
dividend list as 


MINING NEWS 


BY KENNETH MARSTON, MINING B3ITOR 


ONE OF Canada's leading gold 
producers. Lac Minerals reports 
first quarter earnings of C$7.8m 
(£4.710), equal to 30 cents per 
share. This follows earnings of 
C$5 -07 m in the previous three 
months but is below the C$9.28m 
achieved in the first quarter of 
1984. 

Lac attributes the fall in first 
quarter profits to reduced gold 
production — 67,453 oz compared 
with 72.222 os — lower gold 
prices, higher operating and 
exploration costs and the write- 
down of the investment in Great 
Whale Iron Mines. 

On the other hand, the group 
benefited from increased invest- 
ment and other income, more 
favourable exchange rates and 
lower tax. The decline in first 
quarter gold productim is not 
considered to be significant. 

Lac is one ot the few groups 
to be successfully operating a 
forward sales policy for its gold. 
Forward sales deliveries made 
in the latest quarter realised an 
average US$370 per oz compared 
with a market average of $302. 

Last month it agreed to sell 
328,800 oz for delivery at set 
dates at an average price of 


BOARD MEETINGS 


The following com pan W* have notified 
dates ol board meeting* to the Stock 
Exchange, Such meeting* are uaually 
held for the purpose of considering 
dividend#. Official Indications are not 
available as to whether the dividends 
era interims or finals and tha sub- 
divisions shown below era baaed 
mainly on lest year's timetable. 


TODAY 

Interims — G. R. (Holdings). Rand 
Mines Properties, Transvaal Consoli- 
dated Land end Exploration. United 
Wire, Wamyse In vestment Trust. 
Finals — Aberdeen Construction, 


British Investment Trust, British Syphon 
Industries. Davies and Newman. 
Edmond, Fleming Far Eastern Invest- 
ment Trust. Highcroft Investment 
Trust, Koh Lloyd International, Hunt- 
ing Associated Industries, I rich cape. 
F. J. C. Li I ley. Minet. 

FUTURE DATES 
Interims — 

General Stockholders Inv. Tst. 
Stockholders Investment Trust 
Finals— - 

Gsrnar Booth .... — 

King and Shaman 

Seccomba Mrshll. & Campion 
** The Times " Veneer 


May IS 
May IS 


May 7 
May 9 
May 14 
May 3 


$350. This included 145,000 oz 
sold forward against future pro- 
duction from the new mine' at 
the Hemlo gold camp in north- 
western Ontario, which is now 
expected to reach production at 
the end of this year ahead of 
the previously scheduled mid- 
2988 start 

. Meanwhile, the first gold bar 
has been poured at the Hemlo 
camp. It has been produced at 
the Golden Giant underground 
mine of the Noranda-Goliath 
Gold Mlnes-Sceptre Resources 
partnership, three years from 


the initial discovery. 

The mine’s official opening is 
not due until next month, but its 
mill is now operating at a Tate 
of over 700 tonDes of ore per day 
and should reach L250 .tonnes by 
the end of the year. In 1988, 
Golden Giant should be handling 
3,000 tonnes per day. 

Annual gold output in the 
early years is expected to run at 
about 380,000 oz and ore reserves 
are sufficient for a life of over 
20 years. Operating costs have 
been estimated at not much more 
than US$100 per oz of gold. 


McMoRan 
off to a 
good start 


MINING NEWS IN BRIEF 


Freeport McMoRan has re- 
mained in profit throughout the 
years of economic recession, a 
notable achievement for a U.S. 
natural resource group. It now 
announces a good start to 1985 
with first quarter earnings of 
$25.7m (£ 21 m), equal to 38 
cents per share. 


This compares with $22m a 
year ago and $24.9m in the final 
quarter which brought the 1984 
total to $94. lm compared with 
$93JSm In 1983. Major products 
are agricultural minerals, oil and 
gas, uranium, gold and copper. 


The increase in the latest 
quarterly earnings reflects a 
major gain in oil and gas income 
following last year's energy 
acquisitions and a continued 
good performance at the agri- 
cultural mineral la sector. 


Metal operations continued to 
be overshadowed hy low prices 
for copper and gold, but copper 
earnings were boosted in the 
quarter by an additional ship- 
ment of copper concentrates. 


The Consolidated Gold Fields 
group's Australian arm, Renison 
Goldfields Consolidated, is pull- 
ing out of the Beaconfleld joint 
venture in Tasmania, leaving it 
with Austamax Gold, Allstate 
and TricentroL 
The venture aimed at reopen- 
ing the Beaconsfield gold mine, 
which closed down in 1914, with 
the object of mining its lower 
levels. 

Renison's decision to with- 
draw follows an in-house study 
of the economics of mining an 
assumed ore reserve of lm 
tonnes grading 24 grammes gold 
and 4 grammes silver per tonne 
plus one per cent copper at a 
gold price of A$400 per ounce 
(about US$260). 

★ * * 

The South African Gencor 
group is to farm-ln to the Austra- 
lian Ivanhoe Gold’s Beaton’s 
Creek gold prospect at Nullaglne 
In Western Australia. Gencor 
will hove the right ot earn a 50 
per cent interest Ln.the area by 
spending A$2m (film) on ex- 
ploration within five years. Apart 
from Ivanhoe, other partners in 
the prospect are Indian Ocean 
and BUck Hill Minerals. 

* 

Botswana "-BST.--- lost*- Pula- 
228.8m (£106.2m) last year .com-.. 


pared with a loss of Pula 106m 
in 1983, despite increased pro- 
duction and sales of nickel- 
copper matte. The company con- 
tinues to be burdened by heavy 
interest -charges and last year 
suffered a sharp increase in un- 
realised currency exchange 
losses. The accumulated deficit 
at the year-end was Pula 606.2m. 
•k k ★ 

South Africa's gold output in 
March amounted to 1.85L359 oz 
compared with 1,830,743 oz in 
February, according - to the 
Chamber of Mines. The total for 
the first three months of the year 
is brought to 5,522,930 oz against 
5,393,394 oz In the same period 
of 1984. 


Thomson T-Line 


Losses at Thomson X-Line, 
timber merchant, rose again In 
1984 and at the pre-tax level 
reached £209,000, compared with 
a previous £145,000 — the com- 
pany last made a profit in 1976. 

Turnover improved ' from 
£L8m to £2 .09m. Tax added 
£3,500 (took £3,500) and extra- 
ordinary credits amounted to 
£74,000, against £90,000. . Loss 
per 25p share, pre-extraordlnary 
■items, -totalled - 12.72p .<92p). 
The company was formerly 
Thomson T-Line Caravpn& . r 


NEW ISSUES May 1.1985 



FannieMae 


$ 1 , 000 , 000,000 

10.50% Debentures 

Due May 10, 1988 

CusipNo. 313586 SP 5 


Dated May 6, 1985 
Series SM-1988-Q 
Non-Callable 


Price 100% 


$600,000,000 
11.15% Debentures 

Due May 10, 1990 

CusipNo. 313586 SQ 3 


Dated May 6, 1985 

Series SM-19905 
Non-Callable 


Price 100% 


$700,000,000 
11.70% Debentures 

Due May 10. 1995 

CusipNo. 313586 SRI 


Dated May 6, 1985 

Series SM-1995-C 
Non-Callable 


Price 100% 


Tim debentures are the oMgatkinsoftfwFed^Natkmal Mortg^ Aiwqciatkin. 

a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained in Section 304(b) ot the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1718 etseq.). 


This offering is made by the Federal National Mortgage Association . 
through its Senior vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only 
There will be no definitive securities offered. 

John J. Meehan Joseph G. Brown 

Senior Vice President-Finance and Treasurer Wee PmsUenfiFM OHIce 


100 Wall Street New York, N.Y. 10005 


This announcement appears as a matter ot record only 


recovery goes on 



Spong Holdings, housewares 
distributor, continued its 
recovery in the second six 
months of 1984 and with profits 
for. the full year showing an 
improvement of over £230,000 
dividends on the ordinary shares 
are being resumed for the first 
time since 1978. 

Furthermore, the group has 
Started 19*5 in a strong liquid 
position, helped partially by the 
sale last December of the busi- 
ness and assets of Murell, a 
wholesaler of branded kitchen- 
ware. 

For 1984 sales pushed ahead 
from £L76m to £*L24in and at the 
pre-tax level profits increased by 
£235,000 to £271,000.. 

The group is paying the 
arrears of preference dividends 
for 1983 and meeting the 1984 
payment. Ordinary shareholders 
will receive a dividend of O.lp 
net from earnings of l-29p 
(0.28p) per 5p share. 

The results reflect the invest- 
ment made in management and 
In product ranges since the 
capital .reconstruction carried out 
in the aut umn of 1982. 

The aggregate of the net sums 
realised from the sale of the 
business and assets of Murell, 
together with dividends . declared 
by the Murell < group since Its 
acquisition, has enabled . Spong 
substantially to . recoup the 
Investment -made when the 
group was acquired in December 
1983. Murell Sales, which is 
trading profitably, was retained. 

Some two- thirds of total group, 
sales now take place during the 
second half of the- calendar year 
while overheads are incurred 
evenly throughout -the 'year- .It 
in the pattern of the - business 
will Increase and the directors 
are therefore proposing to 
change Spong 's year-end date to* 
April 30 so as to reduce the 
imbalance of these features. 
Accordingly, two interim state- 
ments wUl be circulated for the 
16-month period to April 30.1986. 

The period is invariably the 
lowest in terms, of sales, and a 


losss has customarily beat 
budgeted. 

Earlier this year Spong Print- 
ing was set up as' a new sub. 
sidiary. The group’s printing 
division has grown significantly 
over the past -18 months and 
the directors are anticipating a 
further increase in sales and 
profits in the current term. 

The group acquired Croydon 
Press In March And completed 
the purchases of Vinicool, Check 
Engineering and Plastics, and 
Check Tools last month. 

With the acquisition of Vlni- 
- cool, Spong now has worldwide 
distribution rights for the entire 
Vinicool range of products. 

As part of the arrangements 
Spong negotiated a five-year 
term .loan of - £200,000 from 
Hambros Bank, the .proceeds of 
which will be used to repay Vim- 
cool’s debt to Hambros of a simi- 
lar amount. 

Hambros has agreed to make 
available a further working capi- 
tal facility to Spong- 

The directors believe ^ the 
acquisition of these businesses 
will enable Spong to strengthen 
its position by extend in g its 
right, to market the whole -range 
of Vinicool products throughout 
the world without paying com- 
mission on sales. . . , 




a*-- 
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Yearlings total ilj)m 


Yearling bonds, totalling £10m 
at 12 A per cent_ redeemable on 
May 7.1986, -have been issued 
hy the following local authori- 
ties: . „ 

Great Grimsby Borough Coun- 
cil '£lm; Klrklees Metropolitan 
BC .£L5m; Middlesbrough Dis- 
trict Council £0.5m; Basset! aw 
DC £0_5m; Langbaurgh BC 
£0-5m: Malvern Hills DC £0.5m; 
Taff-EIy BC £0.5m: West Lanca- 
shire DC £0-25m; Swansea (City 
of) £im; Fife Regional Council 
£lm: Kilmarnock A Loudoun' DC 
£0.5m; Brentwood DC £0.2Sxn; 
Dudley Metropojtan BC £lm; 
Islwyn. BC- £0.5m; Greater Man- 
chester - Transport Executive 
£0.5m. 




C0MPAGN1E BANCAIRE 


SociAtA Anonyms 

Incorporated in France, w Ah Bnuted Be biEty. 
I Regd. Officer 5 avenue KMber, Baris IGdme. 


N0TKX TO SHAREHOLDERS 


In accordance with the authority provided by resolutions 
of the Extraordinary General Meeting of shareholders passed 
tm 29th April,' 1981, the Board of Management has derided 
that the share capital of the Company be increased from 
F859,202,400 to F y)31,042^00 by the application of the sum 
_of FT?1 r 840,4O0 (standing to the credit ot theCompaoy's 
reserves) in paying up fri ft(U 1,718/404 new of.FlOQ and 

bythe, allotment of the same free frpmaH encurimerancM to 
the sharehol^rs. ~ 1 s ’ '' 

Such 1,718,404 new shares numbered 8^678,074 to 
10,39(^417 inclusive carry the right to dividends in respect of 
all periods after 31st December, 1984 and Bre issued subject 
to die provisions of the statutes of the Company in afl other 
respects. 

The new shares will rank pari passu and form a angle 
class with the. existing issued shares. Both the new and me 
old shares will participate to the same. extent in the profits for 
all financial periods after 31st December, 1984 and in any 
repayment or partial repayment of the nominal amount of 
their capital. 

In accordance with the provisions of article 18 of the 
statutes of the Company, as regards both the assets and the 
profits of the Company, all such shares carry the right in 
proportion to the amount of capital represented by eqch. 
share, to the paymentof equal net sums many distribution or; 
capital repayment whether in a liquidatkxrar otherwise,, so . . 
that for this purpose all Cabflifies to tax which may be 
assumed by the Company and the benefit of exemptions 
from tax which may accrue directly to the Company will be 
deemed to be aggregated and apportioned equally among 
the shares. 

Such 1,718^04 new shares wpl be allotted among the 
holders of the existing issued shares, numbered 1 to 
6,882£85 and 6,968^75 to 8,678,013 inclusive, on the basis of 
1 new share for every 5 shares held, ignoring fractional 
entitlements. 

Shareholders who would be entitled to fractions of a new 
share may assign their rights to fractional entitlements to 
another such holder, save that no joint aMotment will be made 
and the Company will riot recognise more than one holder for 
a single share. 

As required by law, the right to receive an allotment wffl 
be negotiable in the same way as a share. 

The right to receive an allotment wifl be exercised by the - 
transfer of the rights to SICOVAML - 

A holder of existing issued shares may transfer his right 

to receive an allotment of new shares. The transferee will then 

become subrogated to the rights and obligations of the 
original holder-as regards the exercise of such right to receive 
an allotment. 

The new shares will be issued, to the order of the aHottee, 
in registered or bearer form. 

Requests for allotment may be made, on and after 8th 
May, 1985, free of charge, at the following paying agent's 
offices: — 

In France: Crficfit Lyonnais - 

Banque Paribas 
Socfert G6n6ra!e 
Banque Worms 
Cfodit du Nord 
. Banque indosuez . 

Banque Beige (France) 

Banque Nafionalede Paris . 

Caisse Centrale des Banques 
Fopulalres 

Crfidit Commercial de F rance 
Credit Fonder de France 
Credit Industrial et Commercial 
Banque de runion Europfienne 
Banque Vsmes et Commerciale de Paris 
In the United Kingdom: S.G. Warburg & Co. Ltd. 

Credit Lyonnais - 
Banque Paribas 

Soci6t6 GdnArale 

The unconsolidated Balance Sheet of the Company at 
31st December, 1984, was pubSshed in the Bulletin des 
Annonces LegaJes OMgatolres dated 4th April, 1988, page 

Application is being made for quotation in Paris of the 
1,718^404 new capitalisation shares, numbered 84578,014 to 
10^9^417 inclusive, and of the rights to receive the allotment - 
of a«h shares. Application is also being made to the Council 
of The Stock Exchange in London for admission of the new 
shares to the Official List Dealings in the new shares am - 
expected to commence in Paris on 6th May, rare, and bt ' 
London on 7th May, 1965. . , : <f . 

Andrfi Levy-Lang ' . y. ' 

President of the Board of-Management 
COMRAGNIE BANCAIRE 

Registered address: 5 avenue Kteber, Paris 166me 
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International Banking 

London; . . c£21,000+ car + banking benefits 

AhigWyattrartive managerial vacancy has arisen management information systems. 


wkhin tbe financial control department of a 
major international clearing bank. 

The holder of this senior position will direct 
and co-ordinate the activities of the customer 
and product profitability units, as well as an 
internal weak study programme, to ensure 
effective control of the hank’s manpower; pro- 
ductivity and profitability. 

Directly responsible to the Management 
Accounting Manager; you will lead a staff of 20, 
operating within the framework of 
sophisticated computer-based 


Aged 25-35, you will be an ACMA (ideally a 
graduate) having a strong commercial back- 
ground with computer training and systems 
experience. 

The remuneration package reflects the 
considerable importance of this role and 
includes substantial banking benefits. 
Interested candidates should write to 
Nigel Bates FCA, Executive Division, 
enclosing a comprehensive cv, quoting 
ref 242, at 31 Southampton Row, 

- London WC1B5HY. 


Michael Plage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow- Brussels New\brk Sydney 


LAWVVj j 


Group Financial Director 

Manchester to £40,000 + benefits 


Manchester 

This privately owned Group, which is well established 
and profitable, has a turnover exceeding £80 million 
and manufactures a wide range of garments and fabrics. 


and judgement Candidates of less than 40 are 
unlikely to have the experience or stature for this 
demanding position. 


A key responsibility of this new appointment will be to Please reply to Jim Shoesmith, in strict confidence, with 

work with other Board members to plan and implement details of age, career and salary progression^ucation 

strategies for future growth and profitability and qualifications, quoting reference 142 5 /rr on both 

Candidates must be qualified Accountants, with envelope and letter; 

considerable experience in all aspects of financial 
manage me nt, preferably in a diversified group of 
manufacturing companies. The ability to deal at a high 
level with financial institutions is desirable. 

Personal qualities must include determination and tact, 
together with a high degree of commercial awareness 

Management Consultants 

Queen Victoria Street, London EC4P 4JX 
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This is an exceptional career development move for 
an anilMtibusChailtt^ Accountant witha highly 
tuned sense of commercial awareness Someone who 
is happiest when working in a demanding and East 
nvwog environment. 

Our client is the Homes Division ofamtyor 
worWwide PubBc Construction Company. -■ • 

Reportmg (Greedy to the Managing Director you wffl 
form an intricate partrfa lean, aggressive and highly 
professional team. Obviously your responsibilities wiQ 

iiidude tfacwfaoJc-finjme^ sg ect nim feftyon vriH abo 


suchSs 


companies and m depth involvement . _ 

companies. ' .... ... 

The sufotan tial benefits and relocation package is' 
what you would expect from a major successful . 
company. 

Probably aged around 30, the successful applicant 
would exptict tobe appointed to the Board within 12 
months. ■ ■ 

Telephone MmleineKaw in Aestwecest wwifidenc eon 
IHb204 0944 or mite to.liera^ .. . 


63 65 Moorgate, London EC2. 



West London 


c.£l6,000 


Our client, a major ptc. wishes to recruft a qualified 
Accountant tor one ot its operating units. His or her fob 
will be to manage a small accounts department and also 
, to contribute financial advice on policy performance and 
profit improvement 

\tou should be aged 25-35, ICMA, ACA or ACCA qualified, 
with at -least two years post qualification experience, 
some of it in a manufacturing environment, you should 
be able to supervise the installation of computerised 
systems soon to be introduced. 

In addition to the salary mentioned above, there are the 
' usual benefits associated with a large company .. 
Confidential Reply Service: Please write with full CV 
quoting reference-/ 1951 /JS on your envelope, feting 
separately any company to whom you do not wish your 
details to be sent CVe will be forwarded cSrectty to our 
client; who win conduct the interviews. Charles Barter 
Recruitment Limited, 30 Farringdon Street, London 
EG4A4EA. : 


ADVERTISING -SELECTION- SEARCH 


£16-18,000 + Car 

Candidates dyuld be foQy qualified (AGA/FCA)wiih 
several years experience. To be responsible for all 
aspects of lhe accounting ftmction and ibr the efficient 
day to day running of the accounts- department 

"Acareer opportunity witiiexcellent prospects. 

Applications in the first instance to the Managing 
- Director,. ‘ .. 


COMPUTER AUDIT SPECIALIST 

TO £30,000 + Car+ Mortgage 

' An outstanding opportunity exists to assist in the development of transaction recording and 
information support systems within one of the World's largest banks. Our client is rapidly 
expanding its wholesale and investment banking operations In the UK. A colossal 
investment has been made in advanced computer technology, present systems under 
development will ensure that the bank maintains Its leading position throughout the next 
decade. 

The Bank wishes to recruit an exceptional DP professional to manage the computer audit 
function within a division experiencing massive growth in computer requirements at the 
leading edge of present technology. 

PROFILE REQUIREMENTS 

• The successful applicant will probably be working In OP management consultancy in the 
profession, Industry or banking. His or her experience will ensure that they are well 
acquainted with the latest developments in data security systems and in particular 
Substantiate a keen awareness of file and data base management techniques. 

• Programming professionals wil report to this position and therefore some programming 
experience particularly in COBOL is desirable, along with experience of systems design 
and evaluation. 

• Preferred age is 25 to 35. Senior management exposure at the highest level wffl occur 
with this position and therefore excellent communicative skills and a pleasant personality 
are criteria of major importance. The bank only recruits 'high flyers' into this team. The 3 
comparable audit managers with Bn the treasury, trading and stockbroking are all under 
30 years of age. 

Career prospects within tee bank are excellent, promotion can be made to virtually any area 
of the bank's operations. Candidates interested in this challenging role should send a 
detailed c.v.» which will be treated in the strictest confidence to J. Philip-Smfth RCA, 
Executive Selection Division. 

Additional oiMnfngswftfifa tire Bank wflf shorty occur In tfwfoOowihg areas: . . . 

- ■■■ " Management Accounting to El 8K 

- • International Audit lo£20K >’ 

HO reporting £20K ‘ ~ ' 7. ~ T. ' 

• ■ Treasury and Cash management marketi n g C30K 

Interested candidates should apply now. 


ibsan) Ipp Level 


MSMRr 

Advertising and Search Division 


3rd Floor 
Wardrobe Chambers 
146a Queen Victoria Street 
London EC4V 5AP 
O) 937 7660/236 4070 


FINANCE DIRECTOR 

NorthWest c £20, 000 -H car 

Our Client is a manufacturer of high performance machinery— 90% of which 
is e)qx>rted. A radical restructuring of the Company has taken place and a 
fundamentally new range of products is being intnoduoed. This represents a 
major opportunity in the market, and turnover is expected to double from the 
present EISm within 5 years. 

The Finance Director, supported by a Treasurer arid a Data Processing Manager, 
is responsible for all financial and secretarial functions. The treasury function 
is of particular importance, as is the computerised costing and shop floor 
reporting system. 

We are seeking a qualified accountant who will be credible both as an active 
member erf the board and as the Company's representative to outside financial 
interests in this country and the U.SA. A background at senior level in the 
engineering industry is essential, together with evidence of success in both 
financial and cost control areas. Age is less important than attitude. 

Please write with full C.V. and details of current earnings to Michael A Hinds 
(quoting reference 421) at: 

J^sMeyJ^ecruitment 


ASHLEY HOUSE, ASHLEY ROAD, ALTRINCHAM, CHESHIRE WA14 2DW 


Financial Accountant 

Haywards Heath c. £14,000 

Bard is a leading U. S . multinational developer, manufacturer and marketer of 
health care products having subsidiaries in the U.K-, Ireland, Germany, France, 
Spain and Italy. 

Reporting to the European Finance Director, you .will be responsible for the 
technical monitoring of the European subsidiaries reporting, preparing 
consolidated financial reports ana commentaries, handling the treasury function 
and taking an active part in the Group's taxation strategy. Some foreign travel 
mil be involved. 

Ideally, the successful applicant trill be a qualified Accountant »aged 25-32 
■with about two years post qualification experience with a large professional 
firm. The position is based at our Haywards Heath Sales/Marketing Office 
and is regarded as a - training post for further development within the Group 
and would be a good first move into industry. 

Please apply in writing adth full c.v. to: . ; ‘ ,j ■ ■ 

J. V; Barney Director oF Personnel, Bard Europe limited, Pennywell 
Industrial Estate, Sunderland, Tyne and Wear, SR4 9EW. 


IttVItll 


consul 

Knightsbridge 


Stoson/J&H LM opened in London on 1st Marx* T985 and are rapfcfly developing 
a now personnel consulting practice specialising initially in remuneration. 

Sibson have spociafised in remuneration consulting in the USA since 1959 and 
as owned by Johnson & Higgins, themselves a major force m benefits 
consulting. The UK office is now six strong, lead by Paul Massey. Current 
openings ere for Senior Consultants and also for a Director of the 
remuneration practice. 

• Are you an experienced personnel management consultant spetiaising 
in remuneration? 

• How good are you atjoo evaluation and/orsates force pay? 

Pay and prospects wfe attract the beet bi the field. 

Further detaas are avaflabla from Christopher West, Courtenay Farsormel, 
quoting rerfl427C. 

COURTENAY PERSONNEL LTD. 

Management Selection and Personnel Consultants. 

11 Maddox Street, London W1R9LE Tel: 01-491 4014. 


Finance Director 
French Speaking 

Paris To £35,000 plus Relocation 


An overseas subsidiary of our Client, a major 
Reinsurance Broker, wishes to appoint a high calibre 
individual to assume responsibility for the financial, 
accounting and administrative functions. 

\bu will be either an AGA/ACCA or French equivalent, 
aged between 27-40 wi th at least five years post qualifi- 
cation experience in professional and/or commercial 
environments including the use of computerised, financial 
and reporting systems. At least 2/3 years should have been 
spent in a senior financial management position with a 
reinsurance broker. 

Considerable emphasis will be placed on personal 
qualities, l.e. a mature and strong manager of people with 
a persuasive nature, able to influence and manage change 
in an expanding company. You will be expected to take up 
residence in France, for which a full relocation package is 
available. 

Forjurther details and a confidential 
discussion please contact 

RichardGreen quoting MklHrRniH 

reference 2953 . ■■ H ■EfiUUSSI 


60 Mark Lane, 
London EC3R 7NE. 
Tel: 01-265 0377 



Recruitment 

Consultants 


Age 28-35 


CONTROLLER 

€.£201000 + car 


Our client is Sanded Perkins pic, a leading Timber and Builders Merchants 
in the South of England with more than 50 branches and a turnover of 
£80 million. Rapid expansion over the past few years and planned future 
growth and developments have created the opportunity for this new senior 
financial post 

The Financial Controller will report to the Financial Director and play an 
active role' in the management team. The responsibilities wid incrude 
working closely with the Data Processing department on the design and 
development of sophisticated computerised systems and the provision of 
financial information to management 

Applications are Invited from qualified accountants in the age range 28-35 
with relevant accounting and systems experience. 

Salary is -negotiable to £20,000 plus car and there is.an attractive purchase 
discount scheme. Relocation expenses will be considered if appropriate. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting ref: 2270 to W.L Tait- Executive 
Selection Division. 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Tel; 01-353 8011 
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Financial Times Thursday May 2 .1985 


Accountancy Appointments 


TALENTED ACCOUNTANT 
FOR INFLUENTIAL BUSINESS 
MANAGEMENT ROLE 

Negotiable around £18,000 
4- excellent benefits package 

This challenging and completely new appointment - the result 
of rapid expansion and success - occurs within the dynamic, business 
environment of one of the world's fastest growing computer and 
electronic companies. ,, 

The opening later this year of our brand new Northern Head- 
quarters in Cheadle heralds the beginning of another exciting 
new era. 

The need now is to appoint a talented, experienced Account- 
ant to All the new and highly influential rote of Branch Con frailer. 

To meet our demanding specification you must be able to mix 
proven leadership skills with outstanding expertise in business control 
and finance. 

You will also be able to demonstrate the ability to achieve 
change and command respect at all levels and make the most of the 
exceptional promotion prospects In this, highly visible, challenging rote. 

Your responsibilities will include developing local accounting 
systems to cover asset and credit management, cost control, budget 
■forecasting, strategic monitoring, advising other executives and 
management reporting, 

Aged at least 28 your ACMA or AGCA qualifications will be 
backed up with financial and management skills gained through at 
least five years' experience in a progressive, commercial, customer 
oriented organisation. 

- The sataiy will be negotiable as indicated and there are excel- 
lent benefits. Including twice-yearty profit sharing, stock purchase 
scheme, discounted BUFA and life assurance schemes. 

To obtain an application form ring 061-941 5106 (24 hour 
response line). 

Alternatively write with a comprehensive c.v. to Deb! Wilson- 
Brown, Personnel Department. Hewlett-Packard Limited. Trafalgar 
House. Navigation Road. Altrincham, Cheshire WA14 1NU. Telephone: 
061-928 6422. 

Hewlett-Packard is an equal opportunity employer. 


Wecanworkitout 
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HEWLETT 

PACKARD 
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'general management potential 
is a pre-requisite?' 

East Midlands to £18,000 -fear 

The challenges and opportunities awaiting you in this UK subsidiary of a major US 
Croup will lift your career into a new dimension. 

The Group is pre-eminent in a high technology field with products which 
have a considerable custom-designed content and which serve diverse 
industries world- wide. 

Having already achieved a £14m turnover in 4 years, the UK company forecasts a 3 
’ ' ' i£9m 



S 

technology, which comes on-stream at the end of the year 
Reporting to the Chief Executive you will control the accounting and M15 functions 
ana have an input into two companies based in Europe. 

This appointment calls for 

• experience in a manu fact uring envi ronmen t with extensive costing and inventory 
control involvement 

• familiarity with American reporting methods 

• ideafly, exposure to European and multi-site operations. 

Aged probably 32-40 and qualified, you must be capable of progressing into a general 
management role in the foreseeable future. 

Please forward a comprehensive CV (or telephone 
fora personal history form) quoting Ref. MD318 to 
Dennis Balding at Macmillan Davies, 

The Old Vaults, Parliament Square, He rtf ord, 

Herts. SG14 1PU. (0992) 552552. 


Macmillan 
Davies 


Macmillan Davies International Search Executive 



SUPERDYNAMIC ACCOUNTANTS I ! ! 


ACA’s 22-27 


c.£1 5 f 750+car+ relocation 


Our client WHITBREAD & CO. PLC-is -a fast expanding- UK multi- 
national with wide-ranging interests in- the LEISURE INDUSTRY. 
WHITBREAD has significant operations in EUROPE especially 
FRANCE & GERMANY and in the UNITED STATES where recent 
major acquisitions have been made. Annual turnover is currently 
around f 1,400m. 


WHITBREAD wash to recruit 3 young graduate ACAs who have the 
DESIRE and ABILITY to SUCCEED in a demanding and fast changing 
commercial environment. 

Young men and women particularly with strong personalities and 
good co mm u ni cation skill s s hould apply. In return our client can 
offer REAL JOB SATISFACTION working in a STIMULATING TEAM 
E2JVniONlaEOT. PROMOTION prospects are extremely good and 
will be based directly on the PERFORMANCE of the individual. 
Please telephone and send C.V. to: 

GEORGE D. MAXWELL 
M anag in g Director 
Accountancy Appointments Europe 
1-3 Mortimer Street 
London W1 

Tel: 01-580 7695/7739 (direct] 

•1-537 S277 ext 281/382 



Financial 

Controller 

Excellent package 
Edinburgh Area 


Following a recent reorganisation of the Scottish-based activities of FerrantfN 
pic, a new- company, Ferranti industrial Electronics Limited has been 
established with an annual turnover in excess of EEQ million. The Company 
produces communication and control equipment and electronic components 
and has subsidiaries with diverse but related activities in Europe and the USA. 
The Company, which Is self-accounting and. profit resppnslbte, wishes to 
make a new appointment of Financial Con' 


the Managing Director for: 


i trailer, who will be responsible to 


- devolving the present group based systems to establish independent 
computerised accounting and control functions 

- proriding a comprehensive management and financial accounting service 
covering all the business centres 

- supplying advice on the most appropriate action to develop an overall and 
profitable business. 

Candidates must be qualified accountants, prepared for some overseas 
travel, with experience of computer-based accounting and financial control 
systems gained in a manufacturing environment, where they have made a 
significant management contribution to the commercial development of a 
business. 

The salary will be excellent, as one would expect for a senior appointment in a 
top UK company, arid the first class benefits Include a car, pension and life 
assurance and generous assistance with necessary relocation expenses. 
Please apply in confidence with details of- your career, giving a contact 
telephone number and quoting reference 5505 tor Brian Jones, Executive 
Selection Division, 

Thornton Baker Associates Limited, Brazannoso House, Brazen nose Street; Manchester M2 SAX, 

Interviews will be held throughout the United Kingdom. 


CHARTERED 

ACCOUNTANTS 

Recently qualified or whh 1*2 years* 
experience gained in a reputable 
firm are required for international 
audit Vi a prime American bank. 
Fluency In French and/or Spanlata . 
would be a plus, but not uaeiruat. 
Up to Cl 5.500. On promotion to 
officer status, s csr would bo pro- 
vided tog other with other excellent 
benefits. Inel. mortgage subsidy. 

Please telephone.- 
Shelagh Am eh _ 

01-248 0820 
ASS RECRUITMENT 
£2/54 Carter Lane 
London EC4V 5AS 


SMALL BUSINESS 


irW accountant 


A trutv trrtrc 

CACAJACM Af Certified} Waned to and' 

«art*d in the <tallv needs «*_ **wll 

.o-owfne Ousleenes H aooaftt to Join, 
at ground level. • team of like mlndea. 
professional* In an ^setting new service 
concept. Knowledge o* conwratriUM 
iyomiu and tax an advantage London 
baled. Rap*v_ with or, and .contact 
number to: The PrefasMeosI Alliance, 
3 Randolph OecmL London. WS. 


COMMERZBANK 

LONDON BRANCH 


Fiir den Bereich Rechnun a swesen unserer Filial© London 
suchen wir zum nachstmoglichen Termin einen qualifi- 
zierien, aufgesch)ossenen 

Bllanzbuchhalter 

als Verfrefer des cferzettigen Letters eines Teams von 
neun Mitarbettern. 

Gesucht wird ein Bewerber (Herr oder Dame) von ca. 30 Jahren, 
mit erfolgreichem Werdegang in der Bankbranche und guten 
Kenrrtnissen im deutschen Bilanzwesen sowie in EDV-Anwendungen, 
der nacH entsprechender Einarbeitung in der Lage ist, den Bereich 
Rechnungswesen - unter EinschluB ailer neuen Bnanzinsfrumente - 
bei Abwesenhert des Leiters selbstandig und sicher zu fuhren. Dazu 
braucht er neben umfassender Fachkompetenz analytisches Denk- 
vermdgen sowie Eigeninrffative und personliches Engagement. Im 
Hinbiick auf den Einsatzort setzen wir gute Engiischkenntnisse als - 
selbstverstandlich voraus. 

Geboten werden eine der Verantwortfichkeit der Position entspre- 
chende, leistungsgerechte Vergutung einschliefllicb der am Plate 
London Gblichen SoziaHeistungen (betriebliche Altersversorgung, pri- 
vate Krankenversicherung etc.) 

Warm Sie an dieser Position inferessiert st'nd, bitten wir um eine ; 
informative Bewerbung an die Commerzbank AG; London Branch, 
Personnel Department, P. O. Box 2B6, 10-11 Austin Friars, London 
EC 2P 2JD, United Kingdom. 



Part of a 
turnover o 


highly successful international trading group, our client has an annual 
ofover£2 billions. 

Recent and envisaged expansion, diversification into other commodities and 
development of networks at the product origin, has created the need for the 
appointment of a Chief Flnajadal Accountant, based in London. 

Reporting to the Finance Director, the successful candidate will manage a team of 
1 5 people, coveringfinaaciaJ accounting, cash and treasury administration. Excel- 
lent relationships will need to be forged with the Chief Management Accountant, 
Senior Traders and divisional accountants. 

Candidates should be qualified accountants aged 27 to 45, have a City background 
with experience of and/or an acute interest in, the international markets of 
commodities and futures, ba nk i n g and foreign exchange. 

Please send career details, in confidence, to PeterT Willingham, Executive Selec- 
tion, quoting reference 53, at Spicer and Pegler Associates, Sc. Mary Axe House, St. 
Mary Axe, London EC3 A 8BJ- 

Spicer and Pegler Associates 

Management Services 



Financial Controller 

Private Healthcare 

C. London c£16.000 


The opening of a new British independent 
■ hospital wBI create a challenging and 

unusual opportunity for a qualified 

accountant aged up to 35 years with 
previous commercial experience gained in 
the service sector. 

Besides establishing and controfling the 1 
accounting function within the hospital, 

you win work closely with the Hospital 

Director in developing the 

administrative function. 

This wiB involve fiaison 

with consultants. 


patients and staff as weH as with the 
Group's head office. 

The reputation of fhe associated hospitals 

within the Group reflect foe high standards 

which are maintained in afl professional 

areas and with further expansion planned 

for foe near future career prospects are 

excellent - and wffl not necessarily be 

limited to the accounting function. 



Lloyd 

Management 



Contact John P. Sleigh FCCA 
on 01 -405 3499 

quoting ref J/66/HF. 


Commodities . . . 

Finance & Treasury To£20-25Kpluscar 


Croup controller 

Is required for 

INTERNATIONAL SHIPPING COMPANY 
The Candidate 

We are looking for a qualified Accountant unlikely 
to be under 35 years old who, apart from being a 
very competent accounting technician, also has a 
sympathetic understanding of the business environ- 
ment, is a good manager of people, an effective 
communicator with external organisations, Le. 
auditors, bankers, joint venture partners and share- 
holders. 

He/she will be able to meet the requirements of a 
very demanding job and employer. It would also be 
beneficial, although not. essential, foir the candidate 
to have had experience within the shipping industry. 

The Company 

The company is engaged in the management and 
operation of five deep-sea container lines serving 
most parts of the world, has a turnover in excess of 
$100 million, and the December 1984 balance sheets 
show that all lines were operating profitably. 

The group have ambitious plans for further expansion 
during the next two years. 

The Job 

The job will be to act as the principle -financial 
person within -the division, responsible, to the 
directors (and chairman). It will be necessary to 
liaise with the company’s bankers, overseas agents, 
auditors and joint venture partners and in all such 
negotiations the person appointed will be the 
principal - financial representative-. 

Within the group the appointed candidate -will be a 
member of a six-person management team, including 
directors and chairman, who together will determine 
the.future course of the 'group. " ,,r * “ 

Remuneration ■ : 

Whilst this will not be a barrier to attracting &exight 
individual, it is envisaged that the total package 
will be around £35,000. 

The job is located in a pleasant part of South-East 
England close to London. 

Applications in strictest confidence to: 

LINDSAY FOX ASSOCIATES LIMITED 
Write Box AS990, Financial Times 
10 Cannon Street, London EC4P 4BY 


FINANCE DIRECTOR 

Bromley, Kent Excellent salary + car 

7his s a newappointmenttothe main board of an 
international shipping, oil and lease finance group with 
headquarters based at Bromley. " • 

The Tramp Group of Companies has steadily expanded 
over the ten years since its foundation, achieving a 
turnover in the last financial period around £ 1 50 million. 
Interests indude shipowning and - broking, international 
mannefuel supplies and oil trading, inland oildistribiibon 
and sales-aid lease finance, broking and portfolio ■ 
management 

be qualified accountants aged about 
30«0 with a solid background infinandal management 
wrtninthecommerdaj or commercial banking sectors and 
have a thorough appredation of business practice in a 

vv^ I a'iw ber^u'ired E * perienceof ^ teasing industry 

Written applications with full CV. in strict confidence. 

R. Russell 

Deputy Chairman & Managing Director 

TRAMP SHIPPING 

and Chartering Limited 
Crosby House, 9/1 3 Elmfield Road, 
Bromley.-Kent BR1 1LT. 



125 High Holborn London WC1V 6QA w Selection Consultants 


01-405 3499 


SYSTEMS ACCOUNTANT 

A progressive young public company seeks an experienced 
Accountant with m-depth knowledge of financial, cost 
accounting and computerised systems relating to mini and 
micro computers. * • 

This imporomt and demanding post is at Head Office in 

ttJSSttSSZZLsfi? •* mmU -w I*- 

p * rt “ l * r * » tk. 

CAPITAL & PROVINCIAL ADVERTISING LTD. 

- capital House, 1© «odferf« street. ... . . 

Bishops Stortford, Herts. CM23 2PW. 



APPOINTMENTS ADVERTISING 
Abo appears today on 
Pages 37, 38 


■* 
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Financial 

Controller 


We are a fast-expanding - , U.S.-based company in the field 
of automatic test equipment and factory automation products 
for the Electronics. Industry. 

We are looking for a young, qualified accountant with some 
good post-qualification experience of financial accounting 
and control, ideally within the framework of an international 
organisation. ... 

Reporting - to the Vice-President of finance and Adminis- 
tration in. the U.S-. this position carries the potential for 
rapid acquisition of European responsibilities after a suitable 
period during which financial control of the UK subsidiary 
wOI be developed. ' 

The salary and benefits package are commensurate with the 
responsibility this position carries. 

Please send y&ur curriculum vitae in confidence to: 

. Linda Stiening 

' " Zehntel, Sales' and Support 

Sentry House, 500 Avebury Boulevard, Saxon Gate West • 
Central Mflton Keynes MK9 2NJ 
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IAL is a major international company, this kind of work is essential and should 

• rccogfilsedasctoeof^ -hat« been gained in an in tematio^ 

orrani^tiimsni Aefi^da-ofat^rtidrL' ' OTnunerrial environment Ref. K251/01 . . 

Treasury Accountant 

to £ 16 , 000 p.a. 

A qualified acoounrant or banker with 
job-related experience ideally with a degree 
in economics or business studies. 
nnA»%o -4- />«• Re^xynsibilhieswifi include caA flow 

UP lO X^VjUw pa t* Car management; monitoring and management 

Leading a team ofhighfy qualified staff of foreign exchange exposure; cutTenq^ 

engaged on. the appraisal of group • ... dealing and the monitoring of loan and 

companies’ performance, ad-hoc financial interest payments. You will also assist 


organi&tionsih the fields ofaifauan, 
computer and medical services and 
advanced telecornrmmications.' : . 

Vfe now have the following opportunities 

at our international headquarters near 
Heathrow Airport 



• You will be afuHy qualified accountant 
and, ideally, have a business studies 
qualification. Senior level experience of 


new and existing business. 1 
For further details of these key 
appointments, please telephone, or write 
to: the Recruitment Executive, quoting the 
appropriate reference number. 


IAL 


Financial Services 

Aaradio House, HaVesRoad, Southall, 

: MiddxUB2 5NJ. Tel: 01-574 5134. 
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A MEMBER OF THE STANDARD TELEPHONES AND CABLES PLC GROUP 


EuropeanAndit Manager 




engaged sii 
major expansion 

c. £20,000 + car+benefits 

• ~ WJqoiris Teape Is recognised intematjonaDyas a leader in the manufacture 
■ and marketing of bigh-technofogy papers, distributed througba wide trading 
network. PartoTOjCrindustries, we enjoy an annual turnover of around 
£800rrufflon, and following re-shaping of the business, are experiencing 
organic growth and anticipate enhancement of this through acquisition ana 
advanced technology. ■ . , ..... , 

We how wfehto recruit a high level prcrfessronai to lead a wide range of 

spetialand regularstucfies using the resources of our highly proficient, 

mi ^niS^eSS^^er^mous pehsonalscopeeffe^ng business controls 
: across mamifactujing^ marketing, printing and distribution activities within 

-P Ag^arota^ 50 /youwfflt>eagraduateCharteredAGcotmfcanfcwift big8 
-1 i.ewierience and ideafiy; be fluent in rrench. . _ 

^ased in prestigious, ixaposc-buMnew offices in Basin^oke; ywi wm ^ 

receive a highly competitive remuneration package, with benefite that rndude a 
non-contributoiy pension scheme. BUFA share-optk)nschei^ fr^vvm^ 
-annualholklay, rekxatkm assistance, executive car and a salary negotiable 

Please write, giving full personal and career details to Mr R. J. Kendal, 

Group RecruibnentManager. ■ 

WSg^DsTeapeGroivLirafted 

; m WIGGINS 
TEAPE 
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Commercial 

Manager 

NORTHERN HOME CXDUNTIES 

Ourdieniisaivorld leader in the design 
and manufacture of highly sophisticated 
computer systems. 

A challenging role exists for a Commercial 
Manager to lead a professional leant 
responsible for the preparation of cost 
proposals, the negotiation of contracts 
and budgetary reporting and control. 
This key position calls for experience at 
a senior level in a Cost and Budget and/ 
or a Contracts environment. The ability 
to motivate and develop the team will be 
critical. 

We offer a highly competitive salary, 
supported by a comprehensive benefits, 
package. 

Applications should be addressed to 
Mike Fenniug, CRS 38-1, Lockyer. 
Bradshaw & Wilson Limited. 178 North 
Cower Street. London NW1 2NB. 
Indicate, in a cover note, any companies 
who should not receive vour application. 

LBW 

LOCKYER. BRADSHAW & WILSON 
LIMITED 


J 



International Fund Management 

Singapore £35,000+ 

Wardley Limited, the merchant banking arm oi the HongkongBank Group has an 
established investment management division in Singapore servicing institutional 
clients and high net worth individuals which complements the investment manage- 
ment capabilities of Whrdley Investment Services Limited and its associates in the 
USA. Hong Kong, the UK and Australia. An experienced fund manager is sought to 
head up a small team managing domestic and international portfolios. The successful 
candidate will have full responsibility for the investment of funds under management 
in Singapore and will contribute to the marketing of the Group's discretionary 
portfolio management services. ‘ 

Candidates for this new role will have a minimum of 5 years’ international investment 
management experience with an equity bias. Specific Far East stock experience would 
be an advantage but is not essentiaL Candidates should have the confidence to work 
with a good degree of autonomy, enjoy client contact and possess the skills and 
personality to work in a small group and develop and bain a young and enthusiastic 
team of fund managers. 

Prospects for the growth of ibe Singapore operation are very good and the appointed 
candidate can expect to have full responsibility for its performance and continuing 
development within around twelve months. 

Commencing salary is expected to be in excess of £3? ,000 per annum together with full 
expatriate benefits including free furnished accommodation, education allowances, 
leave passage allowance, motor car and subsidised mortgage. 

Please reply with foil career details to: 

P A Coulson. Wardley Group Recruitment Manager 

Wardley London limited. 7 Devonshire Square, London EC2M 4HN. 


nu 


mhcr. HongkongBank group <z> 



ASSISTANT MANAGER 
ACCOUNTS £15-1 6K 

City based consortium bank 
requires a person with manage- 
ment potential or proven 
manasement ability to be 
responsible for the daily 
running of the manual accounts 
section comprising 27 staff. 
4+ years min. accounts experi- 
ence within the banking industry 
required. Excellent benefits. 

CREDIT ANALYST 
£15-16K + BENEFITS 

Progress to Marketing Lending 
Officer within IB months! Ideally 
American Bank trained with 
proven linguistic ability (Spanish 
preferred) and 4+ years Credit 
Analyst experience. 

For full ditolls telephone: 

Stephanie Orr 

ALEXIS PERSONNEL (AGY) 
0T-43Y 2777 


ACCOUNTANT 

A small ■oil exploration company 
with international activities and 
with production income is seek- 
ing a company accountant who 
is likely to have had at least 
two years' corporate experience 
after becoming qualified. 

Attractive salary, stock option 
plus pension arrangement 

Please write with ev to: 

ANGLO SCANDINAVIAN 
PETROLEUM PIC 
128/129 Cheap*; rf* 

London EC2V BBT 
Toi: Ot-408 7020 


Portfolio Management 

Young person, prfeferably single, 
required to work for six months 
with Portfolio's owner living In 
Portugal. Switzerland and/or 
France. Would then join small 
accounting office in Hampshire 
and manage Portfolio. 

Please write , sending C.V.. to: 
Box AB977. Finoncta! Timas 
JO Cannon Strata. London EC4P 4BY 


CITY-TRAINED MANAGER 

to run the Droslipioua central 
London furnished lettings business 
of Wink worth, London's largest 
residential estate a gems. 

Please apply in writing with c.v. to: 
Henristsa Smyth 
25a Motcomb Street 8W1 


TRk want salespeople 
who know there are 
no silver medals. 

Do you have a background in finance, and 
experience in H.P. or leasing? 

And are you always looking to win? 

United Financial Services are lookingfor self 
starters who welcome responsibility. 

You will be contacting Financial Directors to 
determine if UFS can help them finance their 
capital expenditure. 

You will be working in the West End 
with a first rate team of committed young 
professionals. 

It goes without saying that the career pros- 
pects couldn't be better. We are offering an 
excellent package, including a car and health 
insurance. 

Write with your CV to Sam Geneen, at the 
address below, who will treat your appl ication in 
the strictest confidence. 



United Financial Services 


14 Welbeck Street London WIM 7PF 
Telephone 01-486 7581 


INSTITUTIONAL 
EQUITY RESEARCH 
SALESPERSON 

Mabon Nugent is looking to 
establish an equity sales effort 
from our London Office to ser- 
vice institutional clients through- 
out Europe with high quality 
equity research. 

We would be pleased to discuss 
opportunities with experienced 
Equity Research Salespersons, 
the week at May 5. Please con- 
tact Mr. Thomas Roeder at 
01-236-1599. 


Mabon 


Mabon, Nugent International 

6-7 Queen Street 
London EC4N ISP 
England 
01-236-1599 

Member of Now Ybrfc Stock Exchange, 
Inc. and Other Principal Exchanges 


Appointments Wanted 


Agriculture 

Result orientated Executive Director seeks 
demanding UK based agricultural post 
where results are important 

A British cHben educated in Malaya, Ireland and Lon- 
don, age 43, married, experienced in Agricultural 
Management of large operations. 

Presently Director/partner of large firm of Agricultural Consul- 
tants and Management Agents in Southern Africa. 

Proven Track Record of maxlmteation of profitability presently 
responsible, both at Direct Management and Absentee Director 
level for farming operations whose value exceeds £50m with 
projects turnover figures ranging from £100,000 to 3 million per 
annum. 

Extensively travelled with contacts both for expertise and 
marketing in Africa, Europe. America and Middle East. 

Long standing clients include Government Bodies, Banks, 
Lawyers, Auditors, Insurance Companies, Trusts, etc. 
Interested Employers/ Agricultural Investors, please contact 
P.M.8. Cunningham, TO Box 21 0, Heidelberg 2400, 

R. South Africa. 

Telex: 8-7984 SA. Telephone: international + 27 1 51 31 89. 


ATTRACTIVE LADY 

(28) 

Fluent in Arabic. Franch. English 
And others with wide business and 
ruding experience is seeKmg 
employment in iho public roMimf 
personal assistant sphere. Genuina 
olfers only please. 

Write Bo* A8989. Financial Tim is 
JO Cannon Straw. London fC 4P 4BY 


MARKET MAKER 

with considerable experience in UK 
Equities. Bl present specialising m 
the Japanese and Paeifle Baaln 
Markets. Seeks challenging position 
with goad career potential. Graduate 
aged 33, location not a governing 
(actor. 

Write Box ABS8B. Finonelol Times 
JO Cannon Street. London EC4P 4BY 


ENTREPRENEUR 

Financially orientated, qualified. 
FBIM, with wide industrial 
operating knowledge, UK, 
Europe. USA, Middle East. India 
and Far East. SEEKS NEW 
CHALLENGE. 

Divisional MD experience. Urge 
UK publicly listed company, 
technical maintenance services. 
Proven track reoord of success- 
ful business development, 
diversifications, reorganisations, 
strategic corporate acquisitions, 
generated, negotiated new 
profinble ’contracts, start up 
from grass roots, UK/overseas, 
team leader. 

Personally involved in all 
management functions, inci. 
S&M. 

UK citizen, Dutch origin, 49 
years, SE England. 

WILL ALSO CONSIDER 
SHORT /LONG TERM MANAGE- 
MENT CONSULTANTS WORK, 
UK/OVERSEAS. 

Write Box A8987 
Fimmcio/ Times 
TO Cannon Street 
London LC4P 4BY 


TREASURY 

Dealing Staff 

We are seeking to recruit one or two 
high calibre dealing staff for our small 
central Treasury team in order to handle the 
increasing volume of activity arising mainly 
from our international expansion. 

Candidates should have sound sterling 
or foreign exchange experience gained in a 
City bank or another corporate treasury, as 
well as the confidence and maturity to deal 
-with a wide range of banking relationships. 

Remuneration and other benefits will 
reflect the importance of the Treasury 
operation and the age and experience of 
successful candidates. 

Applicants should write in confidence, 
enclosing a full curriculum vitae, to the 
Group Treasurer, Grand Metropolitan PLC, 
11/12 Hanover Square, London W1A 1DP. 

GRAND METROPOLITAN 


ASLK/CGER BANK 

Algemene Spaar - en Li jf rente kas 
Caisse glnlrale d’lpargne et de retraite 

important Brussels-based bank 

In order to complete our dealing department; 
we are looking for a 

FOREIGN EXCHANGE DEALER 

with good experience in the spot market 

The ideal candidate should be aged between 25 and 35 and 
capable of stimulating a dealing team. Salary negotiable 
according to experience 

Please write in confidence, giving career, salary and 
personal details to: 

Algemene Spaar-en lAJfrenteJxas/Caisse gfntialt 
d’Cpargne et de retraite 
Personnel Department 
Rue da Fosst-aax-Loups 48 
R4000 Brussels 


COMMODITIES - 
INVESTMENT SERVICES 

Clients anticipating marketing developments hove retained us lo find 
appropriate candidates (on- 


MANAQER — CLIENT SERVICE 

U.S. EQUITIES INVESTMENTS 

O.T.C. INSTITUTIONAL MARKET 

COMMODITY/FUND INVESTMENT 
ACCOUNT EXECUTIVES 


tor UKIUS commodity and 
financial market team, 
extending existing operational 
network/cUent base, 
developing this new sector 
parallel (o existing activities, 
extending business, identifying 
end servicing new clients. 


There are no upper limits to the remuneration packages achievable ter these 
appointments, reflecting the calibre of applicants sought 

Please send a comprehensive_c .v.^ or t elephon e Michael Jjutohirgs. 


Jonathan Wren & Co Ltd, 170 

01-6231: 


I, London EC2M 



BBC 


REPORT WRITERS 

Monitoring Service 

We need permanent and temporary Report Writers to prepare 
copy under supervision for the daily Summary of World 
Broadcasts and Weekly Economic Reports. To sub-edit a large 
volume of material transcribed from foreign broadcasts quickly 
and accurately into good English to meet daily deadlines. 
Candidates should have an understanding of international 
affairs and preferably specialist knowledge at degree level of 
one or more of the areas covered by the SWB (USSR, Eastern 
Europe, Asia, Middle East, Africa and Latin America); ability 
to type or willingness to learn. 

Salary £9,348-112.660 plus allowance of £537 p.a. (Salary 
currently under review.) 

Based Gaversham near Beading. Relocation expenses 
considered. 

Contact us immediately for application form 
(quote ref 2489/FT and enclose s.a.e.) 

BBC Appointments, London W1A 1AA - Tel: 01-627 5799 
We are an equal opportunities employer 


. 
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International Appointments 


international 

appointments 

APPEAR EVERY 
THURSDAY 
Rate £37.00 

per single column 
centimetre 

{Hus VAT 


y j EUROPE • MIDDLE EAST • AFRICA • FAR EAST 

IJKTax And The Expatriate 



is worth 


a great deal 
Consultant 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international Association of 
Employers providing confidential 
information to ita member com- 
panies. relating to employment of 
expatriates and nationals world- 
wide. 

01-637 7604 


I 

HIMEXCO 


0 As an increasing 

S’l'W number of British and 

other expatriates are 
earning lucrative incomes abroad, often 
in favourable local tax environments, 
so the demand for professional financial 
advice and investment consultancy 
continues to rise sharply 

And, because Finexco have satis- 
fied that demand with an unrivalled 
expertise, total integrity and above all, 
exceptional results, we have risen to 
a leading position in the world market. 

Providing personal ad vice to 
clients on the complexities of the UK 
tax situation - and how they may avoid 
costly mistakes -is a particularly 
important sector of our business and 
one which is rapidly expanding. 

Consequently we are very inter- 
ested Ln seeking to appoint specialists 
in this field with a view to strengthening 
our existing team oPIhx Consultants. 


If you are an Inspector of Thxes 
or are a qualified Accountant and have 
gained in-depth knowledge of the UK 
tax (mpUcations for the resident abroad, 

we can offer a more challenging and 
certainly a more rewarding outlet for 
your hard -earned expertise. 

Knowledge alone wifi not be 
enough. YouH be providing a 
confidential personal service with 
an organisation respected for its high 
professional standards, so were looking 
for appropriate personal qualities - 
integrity; confidence, and first-class 
communication skills. 

If you have these qualities as 
well as the relevant experience, are 
prepared to be judged on performance .. 
and to go wherever the market is (and 
that could be anywhere in Europe, the 
Middle East, Africa or the Far East)- ' 
we can offer; ln return, an exceptional 
remuneration package and a very 
exciting future. 

Talus about yourself by writing, 
(quoting Re£ 335 FT), with a full CV to 
Hilary Game, Whites Bull Holmes Ltd, 
63-66 Sc Martin's Lane, 

London WC2N4JX. 


Senior Financial Accountant 

International' Investment# 


MiddleJEast 


IMghtax. free salary 


Importante soci£t£ industrielle 
d’Afrique Centrale 

Recherche 

DIRECTEUR GENERAL 

C et t y fraction exige une experience equivalence dans une 
Grande Affaire de Production, Construction, Reparation 
mdcanique. Montage, Entreprises T.P. 

• pv exige une experience dans des Activity 

de Representation d’£qvripements de Grandes Marques 
Internationales. 


jjff pnste tmplkpe la Direction d'un important personnel local 
et expalri£ et d’£troites relations avec les Ainorafe Nationals. 

— Formation : Ing&iieur Grande £cole 

— Langues : Franpais - Anglais 

— Age : 45 - 55 ans 

Carrifcre e£fectu£e en Afriqne et en Europe 

Envoy er C.V. manuscrit sous rdf. «ai ft A 

@ EUROMEDIA 48, rue de Provence 
75009 Paris qui transmettra 
(discretion et riSponse assur6es) 


FINANCIAL. 

MANAGED* 

JEDDAH, SAUDI ARABIA 

Leading food import and distribution company requires 
experienced Financial Manager to handle relations 3171111 
local and foreign banks, internal auditing, control cash 
flow and oversee loan management, international money 
markets and other investments. 

Ideal candidate will be male, aged 30-50 with minimum six 
years' experience, preferably in banking, with a thorough 
knowledge of international banking and business law. 
Prior Middle-East experience as well as knowledge of Arabic 
preferred. Fluency ln English required. 

Salary negotiable according to experience Fringe benefits 
include free furnished accommodation, car, medical cover 
and annual home leave. 

This position is a long-term career opportunity, candidates 
without longer-term employment in mind need not apply. 

Please reply in confidence with full c.v. to: 

L M. WHITE CONSULTANCY 
31, Danbury Vale, Danbury, Chelmsford 
Essex CM3 4LA 


ACTUARY 

(FLA.) 

Fast growing successful Middle Eastern finance house 
with multiple financial interests require the services of 
an actuary (F1A) age 26-35 preferred. Experience with 
merchant bankers may be an advantage. 

Excellent career prospects, first class terms and 
remuneration, healthy climate. Good sports facilities, 
large British expatriate population. 

In first Instance please apply in writing with c.v. to: 
Box A8969, Financial Times 
10 Cannon Street, London EC4P 4BT 
All applications will be treated in the strictest confidence. 


TOP JOBS WORLDWIDE 

For the past twelve years the EXECUTIVE EMPLOYMENT BULLETIN 
has helped executives find top international positions. Mailed at 
the beginning of every week. It contains advertisements for over 
60 senior management positions reproduced verbatim from leading 
European and US. publications and direct sources. 

Subscription rates: 

10 weeks 25 weeks 50 weeks 

UK (First Class) £21.00 £4330 £76-50 

Elsewhere (Airmail) £23.50 £47.50 £87 JO 


To: EMcuttva Employment Bulletin. Dept. J33. PO Bom 189, MakftMihead. 
Berkshire SLfl 1BQ. England 

Plain send me the Executive Employment Bulletin for weeks. 

I enclose my cheque for £. Please charge my 

Diners Club □ Access □ Visa □ American Express □ . 


Capital Market 
Executives 

Frankfurt 

Old dient Is a major commerx&l bank amentiy undergoing an expensive 
reorganisation of its Marketable Securities Division at the Frankfurt Head 
Office, thus creating a numberof challenging opportunities. 

Chief Manager- Institutional Sales 

Applicants, who must be fluent in German, should have the-ability to 
head a team of highly-qualified specialists and be creative, self-motivated • 
and performance-orientated. A knowledge of the German capital markets 
is desirable, but not a prerequisite. . 

Member Institutional Sales Group 

>\pplicants should have previous experience in the coverage of the 
German market for a selected group of institutional cOents, have a good 
command of the German language and enjoy working in a team of highly- 
qualified specialists with regional client responsibility 

Investment Strategist European 
Capital Markets 

Candidates for this position should have several years of professional 
experience as an investm e n t stra te gist, and possess an analytical background. 

The main responsibility will be for the development and realisation of an 
investment s tr a t e gy for the European markets in the context of an overall 
international inv est men t strategy 

All positions offerexceflent chances for advancement and a remuneration 
-package wei/in-Une with the expected qualifications and exfwfcnce,^ .. ... ... Vi> . 

Please secfcl a detailed Curriculum Vitae in the first instanceio ' " 

Ms Lafia Raflque, Associate Directoc Jonathan Wnen International Ltd, 

1 70 Bishopsgate, London EC2 M 4 LX, tel: 01-623 1266, 
telex: 8954673 WRENCO. 

London, Sydney 


Reporting to the Director, Investment Accounts, and controlling the activities of an 
accounting section, your' key responsibility will be to exami ne accoun ti n g nna 
operational requirements with particular emphasis on computensed aaxiupti pg an d. 
nimuipunpuj-. information ■ sys tems development. Investments are of multi'Cinrency 
nature with a wide geographical coverage. - - - — 

Candidates should be qualified (ACA, ACCA, CIA) and have at.Ieast seven wars* 
post-qualification with a institution -actively urvojvea^ m 

international investments. Experience in developing, implementing and m a n a pn g 

mtArrafvd mimotmcmt prr minlm g ffvstams IS 0SSGOtldl tosethGT Wltll ft UDOTOUgn. 


this positive role. ' 

Rewards will be commensurate with the responsibility arid seniority of the job and the 
calibre of candidate our client * expects. The attractive tax free salary will- be 
accompanied by " full range nf ex pa triate benefits in line with our cKenif s international 

K ljjTwIjllg 

Candidates should write in strictest confidence enclosing a full cv and quoting 
MCS/2006 to Milton Ives, [BfSBBBBSB 

Executive Selection Division, R 

Price Waterhouse, Southwark Tbners, 

SZIgadgB^SStaet, 


Saudi Arabia 


Lending Officer 


US $40 -45,000 




Jonathan Wren 
if International Ltd 


Banking Consultants 


General Manager 

SAUDI ARABIA c SR 225,000 

Our Client, a long established, successful British Company, wishes 
to appoint an experienced senior executive to manage and develop their 
interests in Saudi Arabia. The Group provides a wide range of commercial 
products and services to Governments and other major institutions throughout 
the world. 

The General Manager will be based in Riyadh and responsible for 
the profitable development of existing business and the identification of new 
opportunities both in terms of products and markets. 

Applicants, aged 35-50 must have comprehensive first hand 
knowledge of Saudi Arabian business practice coupled with the personality 
and ability to negotiate and conclude major commercial contracts on behalf 
of Group Companies. 

A knowledge of Arabic is essential. 

REWARDS: Remuneration is for discussion and indudes a 
subs tantial tax free salary together with excellent married status expatriate 
benefits. 

Apply in confidence. Rdf: 989 

Hales & Hmdmarsh Associates Ltd. 

Cenrury House, Jewry Street, 

Winchester, Hampshire 
' S (0962) 62253 - 

✓ Search and Selection 


•or a major financial institution provkfing finance tar the development of the private Industrial sector. 
The successful candidate wffl join a professional organisation making a major contribution to the 
development of the Kingdom's Industrial base. 

A Lending Officer is responsive for evaluation of 'new loan applications, recommending financing 
action to the credftcommfitee. and the overall management of a efiveree loan portfoflo. ■ 

TWs is a unique opportunity lor an experienced credit professional to obtain dose exposure to prefect 
financing where indhrfdual projects are sizeable, varied in terms of product and process, and advanced 
in terms of technology ' 

Candidates must be graduates or have equivalent professional qualifications. They should have at 
Least 5 years' experience in project finance, corporate or merchant banking, or a related financial 
background, ideally with a development agency or merchant bank, and should preferably have 
undergone a recognised crecfit training programme. 

They must be able to make dear, weft-supported recommendations, often working within tight time 
constraints, and must have the energy and seff-motlvatlon to achieve timely output under dem a nd i ng 
drounatancea. 

. , .Candidates must betetafly fluent in wrtttera 'i d~ sp ok « n pngfigti; tewwtedgafff Arabic fa, an advantage. 

hr addition to thehesic salary pakrt re s uf tkxlrt SaudlArabra, an excell e n t c o mp rehensiv'g'bieriefl te 
' package is offered including free housing and utffities — leased car— free medcal services - end-of- 
contract and performance boduseo-'igOTerous leave and leave alowarice provisions chfidren’s 
education afiowances— first class recreational facilities. 

This contract a ppointment; for an initial period of two years, represents ah opportunity for both 
personal development and significant capital accumulation. 

Interviews wfll be held In London and Canada in the first two weeks of duty. 

Please reply with a fufl curriculum vitae, including current co mp ensation level. tbur application wiB be 
forwarded direct to our dienL Ust separately any organisations to whom your appfication should not be . 
sent B. G. Woodrow ref. B.199& 

HAY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AW. 




middle east 


Card No Expd. Data 


BERMUDA MONETARY AUTHORITY 

Applications invited for the post of Manager, Financial Sendees, 
responsible for the supervision and monitoring of financial institutions 
(banks, deposit-taking companies, credit union) in Bermuda and for 
the accounting and reporting of the authority itself. An internationally 
recognised professional accounting Qualification and relevant 
experience in the banking field is essential. It is unlikely that suitable 
candidates will have less than five years’ experience with a large 
financial institution. 

Two-year contract. Salary BD$41,664-BD$44,S48 (BD dollars=U.S. 
dollars, no local income tax). Travel and settlement allowances 
provided with rental subsidies payable up to specified limits if. rent 
exceeds 25 per cent of salary. Local housing shortage necessitates 
preferential consideration to single persons or childless couples. 

Applications, with full personal details, qualifications and experience 
including home and office telephone numbers (treated in confidence) 
should be sent immediately to: 

Gene ral M anager 

BERMUDA MONETARY AUTHORITY 
c/o Bermuda Department of Tourism. 

9/10 Savile Row, Loudon W1X 2BL 
Closing date: 16 May 1985. * 


We are one of the leading International commercial banks. 

In Brussels, In addition to our normal banking activities, we operate the Euro-Ctear System, 

the world's largest clearing system tor Eurobonds and Internationally traded securities. 

We wish to appoint In our Financial DMskm a qualified (m/f) 

MANAGEMENT ACCOUISTTANT 

As an tnftfal assignment :, the successful candidate will be responsible for the development 
of a new costing system. Other duties will include the analysis of the Impact on profitability 
of potential changes In pricing and service mix, project control and the Improvement of 
reporting. 

Hie candidate wffl be working in our Management Information and Profitability Analysis 
Department in a highly professional, challenging and dynamic environment 

Career prospects within the bank are excellent and the salary will reflect the candidate's 
qualification, experience and the importance of the position. 

We are looking for candidates In their late twsntiesorearty thirties with appropriate profes- 
sional qualifications (ACA, ACMA, etc.) and &£ feast 3 years practical experience in a mana- 

gement accounting position In a large International organization (preferably aJbank or other 
financial Institution). 

They should be fluenUn English, with knowledge of French and Dutch considered as an 
extra asset 

Please write, enclosing a curriculum vitas, to Mrs. Bernadette Antoine, Morgan Guaranty 
Thrst Company of Now Ybrk, avenue des Arts 35^-1040 Brussels, Belgium. 

The Morgan Bank 


LUXEMBOURG 

LETTERS OF CREDIT NEGOTIABLE PACKAGE 

Applications are invited from individuals with, four to five years* 
in-depth experience of import/export L/Cs. Remuneration, will be 
in accordance with best banking practice and with a view to indefinite 
relocation. 

Candidates wishing to obtain further information should contact 
Ashley Grant at 

FTB Recruitment (London) Limited 

01-600 1211 

128/129 Cheapslde, London EC2 
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WALL STREET 


TnniypTrv 




UBADING STOCKS fell sharply on Wafl 
Street yesterday as continuing nervpus- 
2 , - v aess over corporate profits brought re- 

fctalj dewed selling by the institutions, unites 

; l?- » Tftrry Byland in New York. 

Stocks dosed at their: lowest levels 
y -- since the current bull phase developed 
* in ..the middle of January. Selling to- 
’he jjards the dose of the market featured 
ttjjr [BM and motor stocks.. .. . ‘ 
s ‘ UK * T ®a5M By contrast, the bond market re- 
^ iponded, with gains of a full point to the 
w an* — - ^tiest indications that Ihe U.S. economy 
is-: slowing. : down, brushing aside the 
problems it will face next week when 
the record $2fl.5bn Treasury - funding 


■ nHt-iJr J :a * »T- u»l 


At midsessHra, the stock market was 
3011 treading water around overnight 
levels, but institutional selling pro- 
grammes wetf£. activate driving 
(he Dow Jones industrial average down 
by lfl.points. 

, Sdhng intensified in - the final , half 
hour of trading, and the Dow. average 
ended with a net fall of 16.01 points at 
1,242.05, its lowest level since January 18 
and the largest one-day fall since mid- 
November.. • 


At 815pm, Ihe Federal Reserve an- 
nounced that it would arrange both over- 
night and four-day system repurchases 
today. • 

Wall Street’s views on the- outlook for 
financial securities remained divided. 
The krag end. of the bond market, was 
signalling expectation that the slowing 
. economy will bring lower rates, perhaps 
with the help of an easing of Federal Re- 
serve credit policies. 

In the stock market, . investors are 
worried about the dismal trend of corpo- 
rate profits, which may continue into the 
second quarter if the economy remains 
sluggish. However, lower interest rates 
could mean a short-term boost for stock 
pricesL 

The dilemma of investors was mir- 
rored when R. Meeder, a money man- 
agement firm admired for its . market 
t imin g, confirmed that it had, this week 
switched 5300m out of stocks and into 
Treasury bills and similar money mar- 
ket instruments. 

The poorest sector, again, was. tobac- 
cos, still hard bit by the prospect of the 
pending legal attempts to pin responsib- 
ility for cancer deaths on the major 
manufacturers. Heavy trading in Philip 
Morris, the largest U:S. cigarette pro- 
ducer with its Marlboro, Virginia Slim 
and other brands holding 35 per cent of 
the domestic market, drove the shares 
down $1% to $84. The stock has fallen by 
10 per cent this week, as first the invest- 
ment press and then Wall Street ana- 
lysts focused on the legal minefields 

RJ. Reynolds, the other major ciga- 
rette maker, tumbled a further $3% to 
$73%. On the American Stock Exchange, 
the ADRs of BATs, the British Tobacco 
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group, were hit by a 2.6m share block 
sale at $3%, which was $% below the 
overnight price. BATs, unsettled also by 
sluggish sales at its New York retailing 
divisions, has shed '£% in the past 
month. 

IBM, hit by sellers in the final hour, 
closed $2% down at $125%. Honeywell 
added S% to $55tt, but Burroughs fell by 
$Kto$59». 

General Dynamics rebounded smartly 
from recent weakness, putting on $214 to 
$68%. United Airlines recouped Sftt to 
$40%' and Pan American was unchanged 
at $5. 

Another heavy trading session in At- 
lantic Richfield saw the stock $4% better 
at $63Vfe. Standard Ohio added $1% to $50 
while Exxon was £% up at $51K. 

A new entrant to the speculative take- 
over league was Houston Natural Gas, 
which bounded up $11% to $58% on hints 
that InterNorth might be interested^ In- 
terNorth, itself believed to be under 
threat from Mr Irwin Jacobs, fell $2 Vi to 
$51%. 

CBS improved by $% to $108 after Mr 
William Paley, founder ami former 
chairman of the news network, de- 
scribed it as “strong and healthy” and 
viewed the takeover attempt as a “tra- 
gedy." Unocal dipped &A to $46, and 
Crown Zellerbach at $41% shed $%. 

The long end of the bond market ex- 
tended its early gains to show net rises 
of about three quarters of a point Gains 
were smaller at the short end of the 
range and money market rates dipped 
by only about five basis points. The mys- 
tery of the Fed’s credit policies contin- 
ued, with the Fed announcing overnight 
system repurchases when federal funds 
traded at 8‘Vii per cent 

LONDON 

Growing 
mood of 
optimism 

INVESTORS in London; gave a more ex- 
plicit vote of confidence to the CBI quar- 
terly survey, which outlined expanding 
manufacturing output and orders to- 
gether with a more cheerful outlook for 
unemployment 

A generally more optimistic equity 
market also derived support from the 
NatWest chairman’s comment that in- 
terest rates may well ease in. coming 
'•months., ; 1 ■ — :r . _ • 

; Consumer-oriented issues led'tife trp- 
^ward trend, and many blue drips moved 
higher, enabling the FT Ordinary share 
index to close up 7 at 978.4. 

However, gilt-edged stocks drifted 
easier with the pound. Better UJS. bond 
values, after Tuesday’s release of data 
consistent with recent evidence of a 
marked slowdown in economic growth, 
failed to arouse investors. 

Many in the market felt that ©Its 
lacked scope for improvement because 
some UK institutions had ear m arked 
funds for British Telecom, the call on 
which is due next month, and forBritish . 
Aerospace. 

Chief price changes. Page 42; Details, 
Page 43; Share information service. 
Pages 44-45 

AUSTRALIA 

AN EASIER TONE emerged in late Syd- 
ney trading after activity in BHP had 
t a k e n prices' higher early in the session. 
The All Ordinaries index slipped 1.6 to 
8785. 

Interest in BHP continued for the sec- 
ond consecutive session, fired by specu- 
lative reports that- entrepreneur Robert 
Holmes a Court could try to buy a 19.9 
per cent stake in the group. Mr Holmes 
& Court mounted a takeover bid for BHP 
two years ago. The issue put on 10 cents 
to A$8J36 ex-all. 

There were also rumours that Mr 
Holmes a Court may make a bid for 
MIM, which traded heavily to- end 8 
cents lower at AS3.40. MEM reported a 
heavy loss for the nine months to March 
31. 

New Corp remained unchanged at . 
A$7Ji0 ex-scrip. It announced plans to 
build ft hotel and media complex in 
China. 

SOUTH AFRICA 

A FALL in the price of bullion hit gold 
issues in Johannesburg, .and losses 
quickly spread across -the board into 
other minings sectors. 

Vaal Reefs, still suffering from heavy 
production losses at its mine after 
strikes by black workers, slipped R4 to 
R184J50. Hartebeestfontein, which has 
flign been affected by disputes, shed 30 
centsto R1L20. 

In other mining stocks, d iamond 
share De Beers was 7 (tents easier at 
R10J25, and Rustenburg Platinum lost 10 
cents to R17. 

CANADA 

TORONTO stocks remained mixed with 
industrials providing the best gains and 
gold shares suffering from losses. 

Woodward’s class A, resuming after a 
stock halt for news that Cadillac Fair- 
view Corp will bid C$1650 a share for 
the company, rose C$414 to C$16. 

International Thomson put on C$'A to 
C$814, Dome Petroleum was unchanged 
at C$3.35, while Canadian Pacific lost 
C$#toC$m. 

In gold issues, Lac Minerals was C$1 
lower at C$3316, and Campbell Red Lake 
. shed C$% to CS27K. ’ 


TOKYO 

Speculators 
provide the 
impetus 

A MODERATELY higher trend was es- 
tablished in Tokyo yesterday, but inves- 
tor activity was slow due mainly to Wall 
Streets continued slide, writes Shigeo 
Nishiwaki ofJiji Press- 

Volume swelled, reflecting brokerage 
houses’ stepped-up business activity 
with the start of the new month. 

The Nikkei-Dow market average 
gained 30.36 to 12,456.65 on volume of 
407.56m shares compared with the previ- 
ous day's 243.56m. Advances outran de- 
clines by 438 to 322, with 139 issues un- 
changed. 

On the trading floor, speculative funds 
poured into low and medium-priced in- 
centive-backed stocks, as was the case 
the previous day. 

Nippon Yakin Kogyo topped the active 
stock list for the second consecutive ses- 
sion, with 19.07m shares changing 
hands. The issue gained Yll at one stage 
but came under profit-taking pressure 
later to close the day Y2 lower at Y408. 

Toyo Soda, the second most active 
stock with 16.12m shares traded, rose Y9 
to Y384, mirroring investor expectations 
over sweetener new product and expan- 
sion moves. 

Kirin Brewery was the third busiest 
issue with 13.40m shares, rising Y13 to 
YB60. The reported development of a 
new brewing process, using an immobi- 
lized enzyme, fuelled investor interest 

Miyaji Iron Works continued to at- 
tract strong buying interest soaring Y78 


to Y408. It was the fourth most active 
stock with 9.91m shares. 

Biotechnology-related stocks fared 
well, with Sanraku adding Y60 to Y2.210, 
Kuraray Y42 to Y1.Q10, Kaken Pharma- 
ceutical Y240 to Y2.910 and Mochida 
Pharmaceutical Y180 to Y10,490. 

Shimadzu drew speculative interest 
and moved erratically but closed Y9 low- 
er at Y770. Minolta foil Y13 to Y865. 

Nitto Flour Milling scored a daily limit 
gain of Y80 to Y414 on market rumours 
of a newly developed food production 
technique using biotechnology. 

Explaining the market movements, 
one securities company said that specu- 
lators hunted low and medium-priced 
stocks for very short-term capital gains, 
and other investors joined in. 

Bond prices rose, but- trading was in- 
active in the absence of institutional in- 
vestors, a result of public holidays. Some 
securities companies bought in an at- 
tempt to push up bond prices for smooth 
absorption of long-term government 
bonds to be newly issued in May. 

The yield on the benchmark 7.3 per 
cent government bonds maturing in De- 
cember 1993 declined to 6.585 per cent 
from 6.605 per cent on the previous day. 

HONG KONG 

PROFIT-TAKING left Hong Kong 
mixed to lower although gains were 
seen among some selected stocks. 

Swire Pacific continued to find favour, 
buoyed by its recent office building sale, 
and ended 20 cents ahead at HKS24J20. 
Hutchison Whampoa was another of the 
few stocks to rise, adding 20 cents to 
HKS23.20. 

Property issues, which led Tuesday's 
advances, succumbed to selling and 
most ended lower. Both Cheung Kong 
and Sun Hung Kai lost 10 cents to 
HKS16.20 and HKS11.10 respectively. 

Most other blue chips slipped, with 
Jardine Mathe&on, which continued to 
suffer on rumours of a takeover bid, fin- 
ishing down 40 cents at HK311.60. 


AMSTERDAM 

Advance to 

record 

territory 

CORPORATE NEWS underpinned an 
advance that enabled Amsterdam to 
pick up from an easier opening. 

The ANP-CBS general index added 0.5 
to match its all-time record of 211.0, set 

Markets were closed yesterday in 
Belgium, France, Italy, Singapore, 
Spain, Sweden, Switzerland and West 
Germany, 

on April 26. The banking and insurance 
indices were also at highs for the year. 

Insurer Aegon was actively traded, 
finding heavy .demand from domestic in- 
vestors. It rose FI 6.50 to FI 186.50 still 
benefiting from Monday's forecast of 
good results for 1985 mid its planned 
share issue in the UB. 

- Natned shed 80 cents to FI 67.70 ahead 
of publication of its annual report after 
the bourse had closed. 

Banks saw ABN FI 5.50 ahead at FI 
435 on higher first-quarter results. NMB 
gained 70 cents to FI 171.70. 

Among the major companies, Hoogov- 
ens was FI 1 ahead at FI 61.70 on high 
expectations for its annual report later 
this week. Royal Dutch fell FI 1 to FI 
207 30. 

Retailer Ahold put on FI 1.20 to FI 
227.70 as it announced higher turnover 
during the first 16 weeks of the year 

Meanwhile, the bourse reported that 
turnover of shares and bonds during 
April fell to FI 14J5bn from FI 16.8bn in 
March. 



TAKE QE2TO NEW YORK. 
TAKE YOUR WIFE FREE* 

A QE2 Atlantic crossing is five days and nights 
of five star luxury. Its an experience you should share 
with your wife, husband or colleague. 

And for the price of a single QE2 cabin and an air 
ticket you can get a double cabin and 2 air tickets. 

Return prices start at £1 , 565 for two. For just 
£349 extra per person you can even fly Concorde 
one way. Prices are guaranteed and the offer applies 
to any of QE2s 26 crossings this year. 

For full details, fill in the coupon, see your travel 
agent or phone 01-491 *3930. 




To Cunacd. 8 Berkeley Street London W1X 6NR 
Please send me details of your wife free transatlantic offer; 

Name (Mr/Mrs/Mtos). — — — 


(BLOCK CAPITALS) 


Telephone. 


A number of ilwTwtitearHouseCroup- 
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£6 69 J2 He Ift -V Zf ’ft Bowr S .42 2.210 118 19 18% 18% -% 53% 41 

3 82 1^ 14V 14% *22% 11% f*" *0 2L2 1575187, IP, 16% -% 16% 8% 

2J2 . 8 Bs 16% iff! 16% -% 5ft 4re Rx*eC£20 19 12 10 58% 56% 58%. +% 2*% 143 

tll7 507 23 22V 22% -% S13 * 34 FOT1IM 2.40 6.0 3 11B9Qtt 40% 40% -% 13$* 09 

35 10 1Z% iff! Tft 4 1ft IB* ROevl.36 11. 28 1ft 12% 12% -% 24% 

11 19 21 1 j 21% 21% +% 67% 50% FtHowdl.6* 2J 15 216 B4% 04% 64% +1; 29% 227 

14 16 « 25% 25 25 -l! ««* ™ ^2? 21 HE 5H lV » 13% + % 11% 5% 

4.4 12 47 123* 73% 12% +% 1*’* ®* A*® P 08 7J 10 167 9 01, 6% — % .7% 27* 

14 16 1362 38% 3ft 3ft -% “% £% FaTOnBl.04 1695 365 27% 27V 2ft -% 5rf 2$ 

: 7 45 T. j<il 4*5, + h 28% 21% Rff t . 179 22% 22% 221* 42 20L 

J 23 238575% 75% -’% IIS ft R40G 2.09a 22. 204 1% 8% 9% 34% m 

b Sr Sr Sr 23,4 13 % rpimc .w §j is 634 20% 20% 20% -% 43% sw, 

4.8 10 69 33i, 33 33% 3ft 21% MS™ .60 2.4 16 35 2S% 25% 25% ^ 23 

1* «33Mh 67** 67% + % 2ffl* 19 FmeW a .60 £8 5 540 22 21% 21% 57% 46 

1.5 65 26% 26% IS +% 32% 25 FruM p» 2 7.4 65 271. 28% 267, -i* 17% 9% 

11 “ 19 15% 18% 1 36% 20% Fuqua .40 1.3 9 93 31% 81% 3l£ +% 54% 3» 

8.4 10 40 167* 16% 187* -M. G G G ’55 126 

12 94 53% 52% 52i« -% 34% 16% GAF -20e .6 11 7BO 31% 30% 31% +% fj] 4 

2.4 18 193541% 41% *1% -% 371, 25% GATX 1.20 4 014 1« 30% 30 30% +% 1JJ* 

96 140 48% 40 48% +% 34jS 19% GCA 12 216 24% 23% 23% ^ ’3 

7-3 14 81% 81 01% •% 77% 487, GBCO 1 13 V 90 75% 75 75 2! 25? 


.40 16 18 34 15% 15% 15%-% 151% 120 tnhw 


ay 

IZMnft P/ a a» Pro, u*"* n 

Hy tat Stack On. YU E 100* ffi* Low OwatC tan tar Sort a 

13% 7% MRFn 14 70 123, 12% 12=8 “% 0i2 3% M cLaa W ' 

19 ■ iy* ieosw 2.10a 11 56 18% i8% le;? 26% ao "Motai 1 

701, 55 (marcolOB . 44 15 1484 60h 67% + «B 41% 27% MeatJ T.I 


51% 34 FonlM 140 
12% 101* ROw 1.36 


A*»Sy«53t 
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15 101 93. 9% 9U 7Z% 52 BOTOWK1.U* 

,! Ho<ao% 2k 2k -«« if* * 

1.4 106 8% 8% 8% f* S™?*-., 


123* 67, Actvw* .12 1.4 106 8% S3, 8% 

14% 03, Aertten 11 62 12% l^, 12% + % 

43% 27i* AetnU 2 64 6 3 31 2315 42% 42% 42% -% 

563, 52% ML [45 63a 11. 10 S5% SSg SS, 

35 15% Ahmns 120 3 7 13 175 35?, 33% 32% -% 

4% 21.. AUeen 21 1 23, 2% 2% 


T3. TS« +% I 39% 25% BoaEd 124 65 8 268 38% 58 

f t l zip .1 ■- m d c — ta afl 17 7 inn ni. 7*r 


42t* 42% -% 


2t; AUeen 
3tt% A/rPrO 1.20 


77 63 

10% 9 
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25% 14»* 


BosE {H6 88 12. 
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46 9 2417 20% 20% r% 7B> 2 39% CrayRs 

a « 2o L. & & “'a 26% 161* CioekN .40 

65 B 269 38% 38 38% 22 151* Crcktl 012.1 

12. 2100 75% 75% 75% 03V ^ SnS<Sa) 

’!■ 1?!* 13* 12% -% 44% 27% CrwZel 1 


21% 11% Copwfd -44 3.8 10 121* 121* 121* W* 

271, 181. CpwM pH 48 11 19 21% 21% 21% +S B fS SSwT'S 

27% 17% GordunB* 14 16 43 25% 25 25 -% 1° ** 

1S1* 107, Corein .56 A4« 47 123* 1Z% 12% +% ”?* f*. “ 

40 30 ComG 51.28 14 16 1362 387, 37% 37% -1* “% S* Egg? !’ 0 * 

46 227, CorOlk 1 £2 51 45% 44% 44% + % 22% 21% n 

773* 44% CcscCrn 2A A 23 2385 75% 75% 75% - % J]* 

10 41, Craig 6 9% 9% 9% Sli ^ 'S 

37 32 Cram 1.60b 4.8 10 69 33% 33 33% ^ ?1« 2S2-S 

78», 395. CrsyRs 1* 1233 69% 67% 67% +% 2g* *» ® ■« 

26% 161* GrodtN .40 1.5 65 2«i, 26% 2 61. +% " ™* P» „ 


22% 213* FMB> ti 
11% 71, FMOG 2.09a 
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12% 12% -% 24% 15% 'rrtCW .31 
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22% 22*, 42 20% IntH plA 


21 1 23, 2% 2% ”2 

25 71 320 45% 48% 48% -% 31% 2f? 

3.3 10 273 IB* 18 18% - % 56% 43 
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18 7h 7% 7% W> 21% BfUPt 1.630 

,300 7?% 7? 7?, 41 1«% 9% BBIT pp 


24% 13 AwbFrt .60 3.3 10 273 161* 18 18% - a ~ rSm s 

2 1 AlMoa a 23 75 1% 1% 1% +% 'J 3 f 1 * 4 

32% 26!* AlaP P1A392 12. 7 E'i S«i jA *• ^ 
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73% 61% AlaP p» 9 11 z300 73% 72 tA« +1 1f4 9% Bn T pp 
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31% 22% Alton* .76 2.5 13 163 30% 30% 30% +% 451? 2®a Brwf L06 
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6 *■« 30% 
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p>£18 12. 5 19 16% 18% 
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23% 19 Fruert a .60 
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36% 20% Fuqua .40 
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128 MM pU 1160 6.0 
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44*, 27% CrwZel 1 £4 16 193341% 41% 41% -% 371, 351 

50% 43 CrZel pl*63 9 6 140 48% 46 46% +% 34% 19> 

05% 50 CfZH ptC4A0 7.9 14 81% 51 61% ■% 77% 407 

28% 20% Ctibro M £8 9 27 28% 28% 28% -1, 10% 4 

33% 14% Culinets 34 481 26 25% 25% % 13% 5% 

86% 61% Cun&i£20 15 3 31* 63% 01% 62 1% 44% 359 

10% 8** Corrlncl.lOa 11. 6 10% 10 10 »* 26% 22» 

367, 301* Curiyy ijo 19 12 13 31 31 31 - % 23% 193 


Cp 

108 7.7 6 
P * 2 71 


tf6Btsl% 69% 69S -1% 39 28* BkyUG112 12 

rio 67% «?% -% S » 52-2 li 

4 137, 137, 137* -% 3^8 29 pf!95 12. 


Bnrturl-62 

BkyUG112 


^ 21% I? 2? I J OT * Wi Cyrtqpa.10 M 10 37 48% 46% 48% 


31 31 • % I 23% 193, GTE p( £46 It 
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43 7% ' T% 7% -% 

464740% 40 40% — 1* 

1 25% 23* 25% -% 


41% 27% MabGjf-OB £7 li 

17>* 10 hUBakr 

20% 157* MnPwl.BO 9.4 8 

20 16% MV pt£2B 11. 

ii. -1, 20 147, knmElIJO 9.6 6 

Til -1. 3S 7 * 21% IOwIIG £74 19 7 

^ * 20% 17 towtb pttll If. 

321* 25 lomRslOS 9.4 6 


15 10 25 271* 207, 207, 

49 33 1441 SOI* 49% 491* -1 

17 269 13% 13% 131* 

*9 9 4741551* 50% 51% -«*; 

6.0 6 1751* 175>, 175%-8% 


4% 21* Mcetak 

30 21% MS ptCHM 13. 

57 46 MtE plFS.12 15. 

58% 48% ME plH&32 T4. 
3% 2% MexFd.21e 10 

20% 17 MnOi pB.05 10 


. 3% 3% -% 

13. zlQO 29 29 .29 -1 
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T4. 2130 56% 56% 56% 4% 
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10 4 197, 19% 19., -% 
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44 16% 11 161* 
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30% 30% 30% 


£76 9.511 56 29% £8% 29 -% 


z400 u20% 20% 20% +% 1 17% 11% MBtnR .44^ 3.4 16 VI 13% 13% 13% - 


12 7 256 38% 36 38 -% 


22% 22% 227, +% 23% 13% Delta .60 12 9 76 19 18% 16% 4% 


12. 9 32% 32% 321, +% 
1.0 8 20 15% 19% 19% -1-1, 


31% 231? Alcan ' 1 20 4 9 12 4553 24% 241, 24 »i - % 4^ 


BrwnF t08 
Bmswk 1 
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36% 27% AlcoSsdl.20 35 
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20% 183, AJgtnl 148 5 8 
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19 16 22% 22% 
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11 17 26% 28% 26% 4% 


4% 181* 151, BunkrH£l6 
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14 72 248 257, zs% 25% 4 % «% 261, tayMi .74 

£8 7 3466 91% 4B% 60% +1% 17 11% DjyiPL 2 

71 12297% 71, 7% S* if S2 - 2 l 

6.0 1* 144 l2, 13% 14 -1* 2« 

4.4 11 1540 59% 58% 56% -% ^ 75% DPL plU 


207, 15% Algln pl£iB 11. iu i»i _^e T ■» • « -s . >-;r 

947, 81 AW MC1 1.3512 168 921; 92 92 -% 18% 1»i Bumdy .84 

317* 24% AllgPw2 70 18 9 189 31% 31% 3>% -% 65% 48% Bunyti2-80 


296 2«% 24 24% -% I 5W, 35 
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14% BurtnCt 

23 Burtlndl.64 14 

35 BrlNOi 1.40 £8 

6% BrfNo pi .55 7A 


21 15% ABenG .80b 3 1 14 137 19% 19% 19% 

46% 26% AJktCp 180 4 0 9 7239 45% 44% 45% 4% 
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113% W AMCpptlZ 11. 
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59% 36 AHdSlr £12 3 9 6 483 56% 65 55 -1 

12% 5% AfteCh 64 7 6», 67, -% 

34% 24 AOaC pt 25 30 28% 29% — ’* 

271, M ALLTL 1. 64 19 9 39 26% 28*, 26% + % 

25% 20% AlphPr.aoe 14 13 25 23% 23 251* + % 

397, oo% Alcoa 120 4 0 15 3244 31 (130% 30% -% 

25% 15% Aina* .20 1.2 575 17% 17% 17% -% 

42% 3Z% Amax pi 3 88 1 34 34 34 -% 


Deyca .24 1.5 9 11 


1.9 85 103* 10% 10% -% 

*8 8 2998 27% 26% 26% -% 

19 12 71 2 7% 7% -% 

1.7 07 11 lift Wi 

*A10 831 85% 83% 93% -2 

11 2950 38% 37% 38 -% 

137814% 14% 141, 

£1 10 42 97* 9% 9% -% 


30% 10% GmtM 
197, 13% GMco 
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«(| GatHou 51 5% 
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10% Geartit .40 


11 231* 23% 231, -% 
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367, 26 
13% 9% 


9.4 6 62 u33% 321, 32% +% 86 
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350 4 7 12 200577 
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39% 23% JrvSk a 1.90 117 .341 «39% 33% 30% -% (22)* 
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McPSv 1.32b 5.7 7 


15 17 281 11% 11% Ilf, 


31% 20 JWT 


J J J 
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17% MOPS P-2.44 12. 


11 8 100 337* 33% 337, 

173 77, 7% 77, +% 

5.7 7 43 u23 22% 23 4% 

1 21 .21- 21 


.SB £9 15 60 19 10% 19 +1* 34% 23% JRNar J56 2L2 8 233 
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25% 26 


221* 18% MoPS pr£61 12 
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34% 191, GCtams.40 
21 12% GnOel a 

64 44% GnDyn 1 


2*8 73 42i* 41% 42% + % I 68% 541, JerC pi 9.36 1* 


1.3 10 376 31% 30 SO -1 

IS 164 14% 137* 14 -V 

1.5 9 1655 69% 67% 68% +2 


£014 1113 373* 37 37% -% f£4 £|0 3.8 12 4 920 57j 581, 551* -7, 96 


31% 23% 
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I®, S', CNAI 
27% 18% CSX 

40% 24 CTS 
33% 22% Cabol 
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2% 1% AreApr 

13% 15% ABakr 
70 53 ABrancOJO 
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215 2 1% 2 

8 15 16% 18% 18% 


115 55% ABdCStl.60 . . „ _ , 
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27% 20% ABusPr.64 £5 14 11 25% 2S% 25% -% S% MPKQ140 V 3S 
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If 8 2ft £ If* S?!? !?! 106% 100% cS? pM0.S7eia 10 106 
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33 25% ACapC«Sie 9.1 9 
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19% 19% +% 77, 6^ BrtNo p(.55 75 12297% 71, 7% S’ if ?Sr 2 V 

92 92 -% 18% 12% Bumdy.84 6.0 1* 14* irt, 13/, 14 -% »),!««■ Pj.j- 

31% 31% -% 65% 48% Bunpti£flO *4 11 1548 59% 56% 58% -% 103 75% PPL _ plUI 

19% 19% 20% 12% Butkln AZ £9598 58 177, 173* 177, +% 34 21% DM«=dJ6 

44% 45% +% 11% 2% Buses 168 3% 3% 3% -% 33% 2<*» Deem 

120 64% 64 84% +% 15 6% Buies pf£10 24 34 9% 6% 8% -% 2£i 17% D*"* 1.K 

73 712% 112 llA-l C C C if* J! 

“ I°? J? 4 . 122 68% CBS 3£8 18 2888 108», 106% 1067,-% 35L }g X. 

& S', 2 21 21 -% 4% CCX 10 28 6% 6% 6% -% ]n. DenMf.lM 
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2^* - * 31% 23% CIG pl £73 9.2 45 30 207* 30 fk M Defi pl 0 3 
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ift ! a - . « '&* ^ lo 1 Jo' SSI pff3 

T». TTr I 4 2”a n ®a C® 5 Via 3.0 8 2169 23% 23% 23%-% 25 IB.-, DE Off 2. 

17»* 17% -% 40% 24 CTS 111 134 33% 32% sSi -1 »% 20% DE K 

*?. 33% 22% Cabol 92 16 9 81 25% 25% 2S% +% ^8% DE ?QS 

+ ®. 14% 8% Caaser 7* 881 12% 12 12 -% 19 DE Si 

If i 3? 20% 11% CaBta .48 £8 6 143 17% 171, 171, + % 20 DE SS 

ft. 47% 32% CWfil p/4.75 ft 0 45 *4% *4% 21% DE Kl 

JS 4 +1 23S » 131 J Caurm £Sb 1.3 67 187* 18% 18% -% 2T\ iffi DE SmI 

5 4 £? -k 1834 1l5 a Canart - 12 - 9 13% 13% 13% -% 81% 24% DE pit 

mas. roo.Ir 28 1S1 * M 703 20% 20 20 -% M pK* 

Igai2P , ;S 9 3% CmpR 9-161 36 4 37, 4 181? 13lJ D«E m2^ 
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rE* ^ IS 21% 14% CanPES-80 31 20S, 20% 20% -% jS zk OGte MzS 

as* ^* -% 223 141 Capdtt^O .1 20 333 217 210 210%- 1% 


11% DeytPL 2 1£ 7 289 16% iff* 16% 

45 OPL pl 7.70 11 - z410 58% 58 56 +1 
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75% DR. plllSO 12. 21450100% 961* 100% 
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9% 5% GrtHroe 13 5* 7% 6% ff, -% *£, 28 JohnJnl.20 
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27% 15% Gntas £5 1.5 791 iff* 16% 16% +% 26% 15% Joanns .« 

60% 47% GnMIM2£4 4.3 32 4914 53% 52% 52% -% 27V 


47 JarC pf 6 1* 

45% JerC pl 7.88 14w 
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7ff* JerC pl 11 12. 
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44e 11 328 11% 11%. 11% X? 

1.32 14 6 J57 39% 39% 39% -% 

9.36 1* Z100 67% 671, 67% “ 


8 4 MM 

31% 23% . Mobil £20 7J2 10 
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32 Iff* Mohasc *0 7.4 12 

15 3 MfibkDt 


10 % 
11. 26 6% 
1.4 12 140 £9% 


%% 


*630 68% 56 56% +1% » 3 M 
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raaa M ‘ s s 
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Sr 7.5 5 9675 


53% 52% 52% — % 27% 2l% JoyMigt40 . 5.7 14 169 2 
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S ,J if* 5?*» +7 « 18% 9% KLM s 11 151 1 


. . _ . . | a— h KMI . pl 450 1 £ .* h.^ »». •* ■■ ■ 1*41 * mi* rauuid a .v 

1ft l 2 4!% 27% Kmart 1.40 *Z 9 204333% 33% 33% -% 1 26 % ihi, Munlnl.54b 


75 6% ff* 6% 

151 16% 16% .6% 
12 37% 371, 37% 


2! 22 f 94 ^ + '«. 14% 8% SSer 


20% 11% Caffeo .48 £B 
47% 32% CelFd ptA.75 11. 
23% 13% CaWbn 2So 1.3 


^ „ r » '2 23% 131, ga«nn 

6.0 9 1147 84% M% 6f % +% 1^ 11% Camml .12 

41 2 65% &3 65% -2% -fl 15% CRLk a .40 

nil i 403 i2S? , ;^i£ 34+ i 0 3% cm^S-ioT 


6 2b 471, DetS 017.00 11 

60 46 De£ p17*5 11 

25 19% DE pff 2.75 11. 

2ff* 20% DE j>rR3.24 13 

26% 19% DE p!Q3.i3 11 

25% 19 DE p& £12 11 

24% 20 DE p® £75 11. 

27% 21% DE plO 14011 

27% 19% DE pOCt 42 11 

31% 241* DE prt 4 11 

31 f, 24% DE pIK *12 11 


2320 01% 00% OOii +% 
Z200 59% 59% 59% -% 
7 M% 24% 24% 


39% GnSIgnlSO 


GTR plIJO It ZBOO 11?, 11% 11% 


^ 3 ? sf-va 


Enpl.48 3.7 18 12 


251* 25% -1* I 2 ?% 


Gensco 
GflRad .10 


11 121 4% <% 43, 

.6 27 63 16% 18% 16 


26 24% 24% 243* -% 

23 24% 24% 24% +% 

12 24% 24% 24% 

78 26% 26ij 26% 


63 34- Kal 57pf4.750.r 

22% 14% KaisCa 20 1.3 

2CP* 15% KaiC pH 37 8.7 
16 8% Kaneb .40 4.6 


a. a a 3:1 ^ 
r t i i a a !».«’ 

2 IS, 15J* 15% +% MutOmi*4e 


a » E!ai C S. If 1**5 B & 


36 247, GenuPO.18 36 M 634 311* 31 31 -% Tl, 

273, 10 GaPac AO 3.8 22 108721% 20% 207, -% fg* 

36 301, GePc pC£24 6* 111 35% 35 35% -»* ^ 


73.* 54% CamSpZSO 
45% 28% Ccff%c gt 40 


Iff, 13% OWE pr£28 1£ 


17% Dexter -80 18 11 103 21% 

DiGior .64 4.4 55 14% 


31 263* 26% 28% +% 36 3U% GeW plC£24 8* 

6 atPi ^-1 +% 28% 22% GePw pH 44 11 

6 31% 31% 31% + % 39 26% GaPw pf£76 iS. 

5 18% 18% 16% +% 2Tt4 17% GaPw pf£56 1£ 

103 2rZ sV 21 21 1* 17 GaPw pH 52 1£ 


31 25 KCPL pDSO ' 1£ 

341* 29 KCPL pM 35 1£ 

18% 14% KCPL pt£20 12- 

20 15% KCPL p12£3 1£ 


4.6 394 9 63, 8% -% 

11.S 774 21% 207, 21% -% 


21% 14Sd. Monrctl .00 4 8 28.7 17% .17% 17% -% 

51 4tt£ Moran a£.50 5.6 MJ 2852 45% 4^, 44% -% 

26% 1^ MOfiPw 2 9.1 11 343 22 21% 217, 

10% 14% MonBt 1.B0e , -10. - -41 17% -17% 17%—% 

9% 6% MONY .88 9.8 8 84 ff, 9 9 -%. 

£55,1.20 23^^44 «% ^ % “aR.*. 

JdhnOnl-Ota 4.7 8 392 393* 39%. 39% .ft MoreMI 04 *1 14 168 26% 25% 25% +% 

Jargon 1 38 18 11 26% 201* 28% -M* ^ J*"®* 4 ™ 4 14 « ^ 1 

Josten s .80 13 14 177 24% 23% 24% +% JJj 47% 47% -1* 

■ ”i 4 2458 24,4 243a +,fl tSKo*f . - 17 V air wL *55 4 ^ % 

. . K K K 27% 18% Morses .80 3J 12 37 20% 20% 20% 

“ “ “ 21 12 MigRty 1.76* £4 10 180 -167* 16% 18% -%. 

32% 23% Mortona.84 £1 6 1808 30% W% W% . 

44% 29% Mnrta a .84 £1 10 652631 29', 29?a -% 

267, Iff* MunlnJ.54b £4 12 74 22% 22% 221, +% 

23% 15 Munana 22 7 ‘22% 22% 221* -% 

48 30 MOTptiO.40. . . £9 .10. 61 . 47%' 47% . 47% 

371; 23% MurpO 1 12 13 388 11% 30% 30% -% 

23% 16% MurryO.60 3 4 10 56 17% 17% 17% +% 

137, 11 Mut0mi*4a' IT. 26 13% 13 iff, 

ills 2% Myert-n 57 3 ' 27, 27, 


137, 11 
11% 2% 


13 Iff, 
27, Z% 


i 5 Si 13 k5Su 


zlOO 31 31 31 

Z1000J36 33% 38 +17, 21% 18 

4 18% 16% 18% +% 64% 40 

4 19% 19% 19% -% 24 121 


!i 3R iff, &.% £!? 


1£ 4 19% 

£0 8 74 49 


16 NAFCO 
40 NBO 
12% NBI. 


N N N 

f 5.1 18 14 19% 10% 19% +% 
£40 4.0 T m 61 60% 60% -7, 

9 262014% 13% 14 +% 


48£ 48% +% 22% 17% . NCH .72 £4 13 66 2l% 21 


21 21 -% 
14% 141, 

28% 27 -% 


62 4 7 46% 4fi% 

65 19% Iff* 19'* +% 

92 26 27% 271; -1* 

1 &% 6% B% 


Caring g *6 


11 6% ACen*, 11 1 U-; O'; uij 40,- 247, C«riW<fl.02 

56% 43% ACyan 190 £7 12 906 52% 51% 51% -% ^ ^ CwSl 40 

293* Atrf . 92 *0 23 410 23% 23% 23% -% fff f£pw £M 


24% 23% 23% 
106 106 \06 
11 % 11 % 11 % 


21', 15% AEJPw 2.26a 11. 6 

443* 25 AmExpl 28 3 0 1! 

30 14% AFamtl 84b £3 li 

33% 19% AGnCp 1 £2 II 

131* 6 AGnl M 
57 51% AOrrf plAB.2Baii. 

90 58% AGnl p®5.90e6 9 

71% 443* AGn 1013 25 4 9 
67 40% AGn MD264 4 2 

32% 25% AHerM 1.08 3.6 9 


11.6 3263 21% 21% 21% - % 

3 0 15 371343% 42 42% -% 


£3 13 194 28% 27% 27% -% 

£2 10 1602 31% 37% 31% 

38 12% 12% 12% 

»1 471 54% 54% 64% +% 

6 9 7 25 85% 64% 85 +% 

4 9 2 67 67 87 -1 


19% CerPw £60 £6 7 

19% CarP p(£67 11. 

351* CarTec£lO 5.7 9 


11% 77* Carrol .07 
44% 30% CarsPlrf-20 


7 , , is? +3. 32 '*** CartHart.22 

f” 34% 19% OtrtWl .52 

725 85% 641, M +% 181j caaeMOJO 

1387 83% 621, 02% +% ^f 4 

4 30% 30% 30% 


Dtvraln 

14% e% Dome g .12 mo a s% 8% "■* jjrriT 

30J* 21% DomRa£72 9.0 8 505 30% 30% 30% -% 25% 17% GtobM pt£5l 

21% 16 Donald .66 £8 8 92 17% 17% 17% t3*7 

573* 35% Donley 1.18 22 15 8B6 54% 53% 53% -% 4 ft GMN wl 

35% 23% Dorsey 1.20 *3 12 103 28% 273* 28 , -% 2ft !L ^kfWF £0 

42% 32% Dover A2 £ 3 13 763 36% 36 36 -%. 2ft Gdncb 1.56 

331, 25% OowCh 1.60 £1 11 2941 30% 29% 29% -% § 

51% 3ff* DowOn .78 1.9 20 827 41% *0% 407,-1, W GorOnJ .52 


13% 7^° ioitoi “ 20 9%” ff,' S' +% ts? 9* trpT - 50 ? ,, wage, mi* -1* 23- 1s1 - m 39 10 7B3 Z(J 7j jgi; w % -% 44 

6 a?\ 46% AHemeZ.90 5.1 12 5277 S# 571* -1 2ft 623. Stasrt.40 76 *1 J 1 281 S2'r 90% M3. -1% 1& 1ft 9££ „ 2 ti 2 iff* Iff, iff* +% “ 

a. » SSL.'.; 2 512 S SS SSfiSn S' f & IS a S' %•. 2J2r“, us sts zz a a S 


871; 62% AmrtctiB 60 
79% 52 AbtGrp .44 


28% 18% AMI 
53* 3 Ain Mot 

66% 27% ANatfisEOJ 


7.6 8 803 671* 95% 86% - 

6 16 499 76 731, 73'* - 

.72 3 3 11 1697 23 22% 22% -% 

964 3% 3 3 


4 11% li*, n% 1255, 771, DtoUal 

IS 2 2ft 2ft 2ft ”S atv «% SSSy 1.20 

HI 0 2ft “> «% so do 2 

?i 67 I? 74 fft 27 |ft -** 6% ff, Dtvraln 

“ S aS oSSJ.72 11 

55fti m Sw ^ ^ + !' S & SSJijS 

83 s i a&&:i as a s=?^ 

768 !?, IS OowCh 1.80 

« f 52 ift 2i, Ift +, » 513; 301* Dowjn .78 

SSI 3 2ft 1 t3% 107. Drava AO 

J‘2ri I 875 ?! 34 S’ 4 S’ 8 23 Iff" Drear .6 

it'd a 1 ia, S. Mm n iaB » 14% 0re*8 2 

*B 6 281 ®S» S* "ft -«9% £3% OrayluB.60 

tt- „ t j»% M% W, +% » 431* duPant 3 


21% OKSIo pl£25 8.3 40 27 JPj 27 -i, ® 

. 16% DfamS 1.78 9.3 11 3351 19% Iff* 19 3ft ?ft 

307* 34% OfaSb pl 4 11. 140 38% 37% 37% IJU GorCS 

59 37 DtetXd s 1 2.6 9 921 38 3ff« 38% +1% M 2 |» ft ^tariff 

77i* Dtfftel 12 4646 99*2 Off* 98% -% ,1ft ft, 

45% Dteney 1.20 1.6 49 678 76% 75 75 -1%l l27 1ft S SS 

SO . DO 260 62 6 12 41% 41% 41% +% { ^ 


21% 17% GaPw pC56 1£ 51 21% 2ff, 20% -% 4^* 

21% 17 GaPw pC 52 1£ 7. 21 20% 20% -% 3ft i, 

25*2 21% GaPw pC75 It 245 25% 25% 25% *?” 12 

63 51% GaPw pf7.72 1£ 2290 82 8f% 62 i?. In 

3ff, 20% GarbP al.16 *011 155 29% 29% 29% 4n 

2ff, 12% OarbSs .12 A 11 193 iff* 15% 15% < fX u X, 

12% 3% GtentP 22 .11% 11 n -% ^ 

11% 5% GlbrFn 5 200 10% iff* iff* -% *!< _ 

27 16% GtffHnl .52 £1 22 8T 24% 24% 24% +% 3*% 23 


371* 20* KanPU£98 
22% 18 KaPL pC32 
45 18 Kaiylff 


1*8 214117% 17 17% +% 4ff* ^* NCWB 1Jt2 £4 10 113 3^ S W% “t* ~h 

a 1 8 sg 363. 36% 38b -% 30% 20% NCR .88 3.4 8 270926% 2B 26 -% 

11. 4 a* S' S 35% 2S*. NUI .■ £32 6.6 9 7 35% 84% 33% +% 


323 35% 34% 35% +% 

115 49 Katy pl 1.48 * 1.6 2 83% 89% 89% +7, 

20 10% Kaufflr .40 £5 5 64 Iff, 15% Iff* 

18% 127, Kau) pl 1.50 9.7 3 15% 15% 15% -% 

SOI* 29% K«Uoggt76 30 13 804 477, 40% 46% -1% 


17,.. 11.16 NVF 
4ff* 33% NWA 


81% ■ 38% NaracSZ.68 *5 12 090 S»r, » W% -% 
“ 21 Nalco 1^0 SJ! 12 077 237, 22% 23% -1* 


342 % 

JO £415 2B52 3ff 


17% 11% 

fff, 17% 
13% 0% 


16% GtOHill .52 
42% G))tette£80 
11% GtasC 
3% GloblM 24 
17% GlobM pt£50 
8% GldNug 


297* 21% Naanua 
421* 30% Nattan 


877 zj% a<, za>a -% 
13 26% 26% 26% 

12 .42 417, 417, 


1% GldN wt 


3 20% 20% 201, 

1675 31% 31% 31% 


2 •?? V 1 % wi 5ST.J8 SSS-aii-ni fi% m 

■w 1 '* 1 1 * I MM ~n" u..rwiM T C TT dm -KM. 4a 40 1 . 


107, 10% Iff, 


22% NaU3W£20 7.5 32 662 29% 29 29% 

9K£ -la I 33 27% MHat pt£26 £9 1 32% 32% 32% 

fou -2 tff* 16% MMSI pn.85 £8 69 19 Iff, 18% 


331, 25% OowCh 1.60 
51% 3ff* DowJn .78 


23 Gootfyn.60 
131* GonJnJ .52 


98 3 
.7 7 1574 30 

51 14 118031 
62 7 1703 26% 


29% +% 
30% 


’* 26 +% 


£4 17 214 15% 15% 19% -% £3% 


13% Iff, Drava AO 4.3 


APr 88x1741 

13% 5 ASLFla 4 143 5%' 5%* 5%' +% i* 

16% 12% ASLF1 pC. 19 17 495 Iff a 12% Iff* +% ** 

16 10% Affilp .60 6.8 9 37 12 11% 11% -% nn 

35% 22?* AmSM 1.60 5 8 9 906 28% 27% 27% -% 7?2 2 

56% 26% AmStor 64 1 3 9 799 51% 4ff* 49% -2% :/ 

66% 461. AfPr e*A4 39 7 3 13* 63% M3. StO. — 21- 


34 12 45 64% 64% 64% — % 
£6 3 450 28*, 26% 20% -% 


Cengyn.04 .4 26 136 9% 9% 9% +% 

Carrie! £38 53 9 168 4ff, 40% 4Q7, 

Centex n 9 684 22 21% 21% -% 

CanSaW.02 £6 7 x 191 8237, 23% 23% -% 

CenHu£B4 11.6 89 25% 25% 23% 


16% 12% ASLF1 pC. 19 17 


17 Centexn 
17 CenSaW.02 
161, CenHuCB4 
23 18% CaaOLl222 &9 S 70S 25 24% 25' 41, 

19% 141* CnllPS 1.64 8.7 10 280 187, 16% Iff* 

26% 17% CnLaECOS 8.6 7 139 ^4% 24 24% -% 

35% 29% CUE! pf*18 1£ 3 35 347, 347, 

11% 77* CeMPwi.40 1*5 197 97, 9% 9% 

24% 1« CnSoya .84 £5 16 378 24% 24 24 

19 Iff, CVIPS 1.90 11. 5 22 18 17% 177, 

12% 3% Centra 358 3% d 3 31* -% 


duPM pl£Sa 10. 
OuPnt [4*50 ia 


5.5 l5 5720 55% 54% 54% -7, 1ft gWRc 


22% DukeP £48 7.6 8 767 33 


35% 35% 35% +% 
44 43% 43% 


56% 26% AmStor 64 1 3 9 799 51% 49% 49% -2% 

66% 4ffi ASlr PIA438 73 124 62% 601* 50% -2% *?■ ]* 2^* fl 

2Z*t 15 AT0T 1.20 £8 15 TOIOffl 20% 20% -% if 8 EtnhOt 

39% 30% AT&T PC 64 9 7 28 37% 37*, 37% -% ^ ft „ 

27% 13% AWMrS 1 3 8 9 133 27 26% 28% ift Iff* 2.40 

12 10 A Wat pll 25 10 z300 12 12 12 4% 

131, in a Wo Mi -JC, in Minn lW in. in. *1. "ta *5* 


Sr 8 S 8 “t* 137 97 Duke pis 75 49 

2ft «% 7 9 04 Duke pf 8.70 It 

Sr + 8 73% 59% Duke p(8J0 11. 

tft ift . 26% 21% Duke pf £69 10. 

w Ift 38 26 Duke p13.£5 It 

M7, 347, 75f 51l4 D^g^aO £1 


I 136% 136% 136% + 1 

z2S0 u60 79 79 

Z250 73 73 73 

II u28% 28% 2ff; 


51 27% GtLMn 1 

21% 15% GNIm 1.85* 
43% 31 GtfMk 1.82 
29% 16% GIWFln.88 


12% Koree n 
29% Kroger 2 
11 KiiMma 60 


1U. 11 UZCP, ZO'; nmfcr 

It 4 33% 33% *% +% ft ft 

£1 20 1384 72% 70% 70% -1 ft ft 


17% 177, 

! 3% -% 


12 10 A Wat pll 25 10 z3l 

Iff; 10 AWa 5pl1.25 10 zll 

3 % 191; AmHotB.40 9 0 8 B5 

b ATrPr 5.64 8 2 17 

.•^1% 4% ATrSc 20 

80% -Ml* ATrtln £64 71 1 

43% 18% AmexDaJM .5 21 7B 

112%' 60 Antes p!5 32 4 9' 9' 

28% 21% Ametek 80 £2 13 10 

28% 18% Am lac 57i 

IS 8% Amtosc 5 13! 

66% 5ff« Amoco 3.30 4.8 9 601 

38% 26% AMP 72 2 4 18 221 
24 12% Am pro .30 2 « 16 88 

21% 12% Am reps 8 2 

28% 19 AmSte 1.40 5.1 8 84 

43% 25% Amaudt.60 3 8 14 401 

4% 1% Among 17- 

24% 15% Atfog a 16 771 

3d* 19% Ancnorl 48 65 1*1 

42% 24% AnCfcryi.32 £6 19 66 

Iff* B% ArefcGr 20 1 8 14 39: 

23% 16% Angelic .56 £7 12 55 

84% 58’* . A ntreua 2 25 11 141 

60 43% Anheu pf3.60 6 2 43 


zlOO 12% 12% 12% +% 
95 20% 20% 20% +% 
68% Off* 68% +% 


0 3 J’l — % 

7 5 8 98 10% 10% 10% 

13.8 136 19 16% 19 +1* 

£1 11 180 23 22% 22% -% 


16% 11% DuoU £06 13. 7 658 16% Iff* 16 
171, 1* Duq pfA£10 l£ z3520fff* 17 Iff* 

15% Iff* Out pl 2 13. HO 15 15 15 

16% 12 Duq P> 2.05 13 zlO0 16 16 16 

16% 13 Duq pfG2.10 14. ZlOO 15% 15% 15% 

17 Iff, Duq p>K£lO 12. 3 17 16% 17 

-- — “ zSOO 54% 54 54 


ZlOO 16 16 18 +7, ft ft 'if 

zlOO 15% 15% 15% -% ™ Gumrd .M 

3 17 16% 17 +% 3^2 23 4 ■*> 


3ff* 19 Gould .66 £3 58 214921% 20% 20% -% '2ft £ n 9 n,KO “ *J 

44% 361, Grace £80 7.210 3344387, 38% 3ff* +% JW* Koger £30 8 8 

69 47 Grahtgrt.36 £3 12 110 59% 58% 56% -% ft 1ft ^ J-f 

17% 8% CHARM .40 3 0 8 216816% 15*, 16 -% 17% Napara JO *6 

181, 13% GtAtPc 6 823 17 16% Iff* -% J® 4 fft ^ 1® 7 ®- 

51 27% GtLMn 1 1.9 13 682 u51% 50% 51% +1% 1® Ift Korean 

21% 15% GNIm 1.85* 10.7 18- 17% 17% Iff, +% ** ?9% Kroger 2 4 8 

43% 31 GrTOk 1.82 *3 0 215 36 35% 36% -% 37 1], ^ 

28% 16% GIWFln .88 35 9 938 25% 25% 25% -% g”, 41% Kyocar.33e .8 

17% 11% GMP 1.72 10.9 58 u17% Iff* Iff* -% 2314 13 ^t* 0 ' - 80 4 7 

20% 18% Gray* ISO 43 If 324 20U 277, 28 l 

44% 37% Greyfl pM.76 11. z80 43 43 43 Iff* 73* LFE 

ff* 2% Grofer 9 211 5 4% 5 +% iff, ff* LFE pi 50 4.8 

137| ff; GrowGa 30 23 17 58 13% Iff* Iff* -% 4% 2 LLCCp 

12% 6% GrubEI .08 A U 253 9% ft 9% -% 12 B LLC pl 

30 22% Grimm 1 £8 7 466 26% 25% 26% +% 171. ff, LTV 

26% 24% Grum pC80 It 1 25% 25% 25% 297. 16% LTV pf £06 1£ 

8% 4% GruntaJ .16 3.1 14 5% 5% 5% -% 59 50% LTV pf 5.25 9.7 

27% 20 Gulllrd .68 £0 9 32 227, 223* 22% 18% 13 LTV pl 1.25 8.6 

391, 25% Gfflffct .90 2 4 12 2402 37% 3*7, 36%--% V 10% LQutat 


28% KerrMCl.lQ £4 26 100032% 32 32 -V 

_ . 16% KeyBk 1.30 4.9 8 41 281, 2ff* 26% 

1B% 14 Keyslrrt.4S £8 17 23 17% 17% 17i* +% 

26% Kldda 120 £8 9 320 33% 33% 33% -% 

39% KunbCa£32 *4 10 1301 53% 52% 52% -% 

33% KngmRffB £3 15 117533% 32% 32% 

17% Koger £30 8 8 52 123 28% 25% 2£%.+% 


20 11% NatEdU 

29% 18% NntFGsl.88 


13 56 14% 14 


«D'4 WT .. I, 

17% I7i* +% £7 ft. 

33% 33% -% »*« 2ft 


6.7 7 84 28 371, 27% +% 
40 6 940 40% 401, -40% +% 


'33% 33% -% 
52% 52% -% 
32% 32% 


15 16 SO 17% 16% 16% -% fL 
*6 23 1646 177, 171, 171, -% 1ft ft 


991* 9ff* 99% 


RD 13k fUi 13V1 NStand .40 

48 11 92* 42b 4 1% *S -1% 

23 14 68 26% 26% 26% +% 2 ft 


44% 37% Gi 


reyii pM.75 


12% 6% GrubEI .08 J 

30 22% Grurnn 1 30 

26% 24% Grum pC80 11. 

8% 4% Grunial .16 3.1 


9% — % 12 B 

2ff% +% 171* 8-*, 


Iff* 73* LFE 

10% ff* LEE pf -50 *8 

4% 2 LLCCp 

12 8 LLC pl 

Iff* ff* LTV 

397, 18% LTV pf £06 1£ 

69 50% LTV pl 525 9.7 

18% 13 LTV pl 1.25 8.6 

17 10% LQutat . 


1 .8 23 27 42 42 42 

80 4 7 6 36 171, Iff, 167* -% 

L L L 


86_ U16% 16 16 -% *07, 29% NEngBS.60 


1 ~ 10% Iff, 10% »% 2,% NjRac £04 

18- 2% 2% ff* +% 24% 15 NYSEG244 


52P5& Si Si “> 26% 19% NVS MA£99a11. 
200 23% 22% 227, -% I 18 % 13% NTS pf £72 72 


a a. ass z'n s s* f.s a -4 & bl^ws. rs i, »■ as s?** ir r a a a :w* a is'J 
a t sn?« a ra a, a , ;5 * * sss s ? a a?SH§ • k z 6 r? a r -1 ?i s Sot 


Z*% 245* + 
49% 493*. . 


„ ^ . . 34 27 GlfSU pr4.40 1£ ar uj4i* a*. * p«u -I 

2ft raG .46 1.3 19 726 3ft 3ff; 30 1B 7, tjr, GAwO .69a *6 24 306 15. ...14% 14^ * 

1® l 7 167 i J 7 - . 19«r T 4 ’ -GuBon AO £8 13 19 16 Iff, 16 -I 


31 30 
37 u34% 


30 

34% +., 


r EBCDIC* .4.7,8 376 22% 22 .22 -% 
Easoo ' .44 £2 620 19% 19% 19%. ' 


H H H 


14% 9% 
+’* .4% : -1% 
14% -10% 
+ ti 25% 13% 


Luarge 20 2.8 

Lairg pC44 10 
Lamura 24 Z3 
LamSes 


9.7 3 54 54 54 -1 30 24" NYS p(D£75 13. 3 29% 29% 291, 

8.6 206 14% 14% 14% +% ig iff* Newell .50 3£ 10 109 15?, 15% 15% -% 

20 212 13% 13%- 13% 50% 32% Mewhal32« .6 31 43 50% SO 50 -% 

7.8 6 27 21., 21% 21% 15% 11% Newtill4.7Ba 33. 9 14% 14% 14% -% 

ft, 73* 7% i0% ff* Nw«Rs£70e 31. 23 8% ff, 8% +% 

24% 24% 24% +% 48% 31 Newml 1 £3 40 198 441* 44 44 -I* 


NIHom 116 3% 3% 3% +% 

Ml .2514)63 536 25% 247, 25 -% 

67 ' 9ff, Nil pl 590 2 55% 55% 55% -1% 

291* 17% NMedE .52 £0 13 1767 26% 29% 25% ~ V 

11% 6% ' NMtaeS 4 »% »% 9% -% 

29 22% NtPraat 1 £8 12 35 20% 26% 2ft +% 

~ 9U M8emi 12 331910% 10% 10% -% 

21% WSveto 1 3.4 11 891 29% 29 29% +% 

NStand .40 £9 11 7 141, 1 4 14 +% 

Nerco n 64e 52 T 21 12% 121* 12% -% 

NevPw£7ff 95 9 S3 29% 293* 29 

NevP pn.90 It zl 10014% 14% 14% +% 

NavP PM. 74 m Z5100TB', 167, iff, +% 
NevP pll 95 1£ 2 Iff, 16** 16% +% 
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JBaWJ 236 1% 1% 17, +% z5j. 27% CombK.16 

52% 2ft BaMCD 128 25 12 66 51% 51 51 -% 3 S 25% Cmb&184 

231, 11% BanyMfJO 13 344 15 1ft 147, , CornS .20 

1ft 7% BaUyPk 11 119 10% iff* 10% -% go 15% ConMtf.36 

43% 3ft BaKGE3 20 76 B 413 4ft 42% 42% fL S’ SEX 


J 15 319 20-j 
5.0 B 433 27% 


“% 11 ft FH 

2ft ~% 67% 44% FWC 


459 1064 56% 55% 55% -% «% ft 

11.8 515 2ff, 26% 26% T4% ff. Facet 

11. 101 4ff, 48% *9% -1 2ft 15% FailW 


F F F 

FH tad.1Sel.6 3 16 9% 9% 9% +% 

FWC 220 3.6 38 70S 62% 61% 614* -% 
FaDCtr 20 2.6 14 34 10% 1ft 1ft -% 

Facet 7 32 12% 12% 12% - % 

FsJrchdeO 47 130 17 16% Iff* 


30 31% 31% 31% 

44 22 21% 22 + 


OftEd p/330 ia 
OhEd pM.4Q 14. 


,£ 6 1213 14% 14 


85 8 222 20% 28% 28% -% I 34 25% OhEd pf*44 14. 


227, 23% ■*■% 277, u HomaO 

18% ’ft t% 2ft 11% HmFSO 

20% 20% +% g% 7 HmeG f 

2% 2% -% K 20% HmaiheJO 


43 7 18 4ft *8% *8% 


1.4 15 311 26% 26% 26% -% JJV 45 


23% Lubys a 54 1.8 18 507 26 


ft 2'a +1, 17% 0% HrastFfUO 
36% 35% -i, 60% 4ft Honda .36 


36% 36% 35% -t, 
1ft 16% 16% -% 


20% 15% LackySttfi 

16 1ft Lukana .46 


20% 2ft 
26% 28 +1 


6110 961 Iff, tft 10% -% 
3J10 4 1ft 13% 13% -% 


23f; 15% MAC04C4 


M M M 


1% 1% t% *5% 27% CombW.16 


4 46 48 46 

z20 104 104 104 -3* 

z200 1031; 103 lOff; 

131 44% 44% 44% 


B1V 61% -% 10 3% HWJOT 

* 463* 38% HoapCp 60 

• 30% 22 H«eHn2J0 

IS* IS* “ 8 37' 2 21% HmtahNBfl 

t|V tft , ift 13% HotMb.48 


19% 14% Fanstal JO 


Fairetid.eo 47 ,30 ,7 16% 167, 1s n* 73% Ho7ab.48 £3 9 

Fairc pf£60 9 7 35 3ff, 37 37 -% J? SSlnfl 75 52 8 

Fairtd .18 139 196 _1ft Iff; Iff; -% 77% 61 8 HoWtt pt625 63 

SZSL % m XP ?ft tft Houta2.64 * 16 


130 4% 4% 4% -% 41% 34 

16 12 2280 407* 40% 40% -I* 1ft ft 

92 13 39 2ft 28% 28% +% 33% % 

26 14 170 38', 35% 36% +% 42 34 

£3 9 238 15 14% 14% -1, 15% 9% 

52 8 1964 343* 3ft 33', «?'* tO 

63 3 747, 747, 74J, +1, 5% 2% 

10 6 2689 25% 25% 25% +% £7% 17% 

3 8 18731156% 47% 58% + 11% 30 13% 


BaUyPk 

BBKGE320 


11 119 10 
76 6 413 42 


■tg!-* 10V -V 20 15% ComMH.36 

4ft 4ft “% 37% 8% Comdra 
*J t ’2 , 3ft 22% CmwE 


44% 36% Bah pfB4 50 11. z110 4l% 41% 41% 30 % mi, CmwE 3 11 

30% 21 BncOnrt.lO 36 10 164 idft 30% 30% 1-3, iff, 13 cwg p, t.BO 1£ 

103* ft BncCtrnSSe 54 8 5 9% ff, 9% 17 13% CwE 5 - “ 

ft ff* BanTex 238 3% 3% 3% -% gg 53% CwE pf £! 

62 39% Banaafp.20 2 1 12 16 SM; 5? 57 -i mt. Tft Se 5 £? 

48% 29 BkBos £40 5.1 5 1240 47% 47 47% -f 25% 20% CwE ff £1 

53 43 BhBaapM.61* 9.5 3 51% 51% 51% -% 17V Com£S2JZ 

«ff, 261* BkNY £04 5 0 6 680 41% 40% 40% -ij aft Cona*»20 

77% 1ft BnkVas 1' 3.7 9 23 M 26% 207, Jf 8 ^ J4 

tft gnkAmlK 7 6 11 1414 203, 20% 20%-% mi, 20 c3r£»J0 

521, *0 BkAm p!5i9e li. 50 46% 46% 46% +% " Sample 


l 59 11 425 31iJ 31,; 31% -%.| 32 % 23 

I 1.4 9 242 14% 14% 141, -1* 26% 1ft F*™* -80 

£0 IS 8 18 17% 18 1 23 6% FaVOry 20 

3 660 10% 93* 10 +% ft ft Feder*.02e 

3 11 0 996626% 2ft 2ft -2 37% 27% FediCo 1 84 

.90 12. 26 16% Iff, 16% +% *ft 20 F®dExp 

2 12. 15 Iff! 16% 16% -% 38 29% FdMog 1.52 

L38 l£ ,01 673, 67i, 67% +% 1ft ift FedkW .16 

L37 10. 36 22% 22% 22% V 27* 19% FtoPBe.70 

LS7 11 3 25% 25% 5% +% 23 18 Fedflti 1.44 

! 9.5 5 26 24% 24% 24% — % 1ft 1ft FdSgnl JO 

I 3.7 II 691 33% 32% 32>, -% £»% FatSX QAt 

* .7 25 127 33% 33% 33% -% 291* 2T, Farro 1.2 

£19 46 28 » 38 -% 37 *ft HdM« ! 

7 221 1ft 1ft ift +% 17% 4 R"CpAJ5( 

55 718 15% 15% 15% +% 5% 3% W»Cp pJ-60 


13% CwE pf 2 12. 
53% CwE pf £38 l£ 


& » . 17 

ft ft '% 68 

57 57 -% 22% 

47 47% -1 25% 


22% 18% CwE pf £37 10. 
25% 2ff, OwE pf £87 11 
25% 17% Con£S2J2 
34% 20% ComSeHJO 


IB', m* BkAm pf£8S 86 1ft 16% 16% -% 

32% 23% BkARhr£40 7.7 11 3 31% 31% 31% +% 35% 2li ConAns J? £0 14 799 31% 31% ju! — £ 

68% 37% BankTr£70 42 7 173465 64% 64% -% S cmS Jtt 10 12 89 2ff ' 

24% iff* BkTr pCSO 10. 2 24% 2*< 24% Tft ft SmE tM 9.09 7 % 

3 S t" B8,M * ■ 3 J5 fL 3 Ik 2!S» + !> 27 tft C«Sg 2J0 £0 10 13 2ff 

S* II owi-Bn' 44 Ino 2 ^ S 5 ® SV "*1* 151; 10% Conrac .40 29 6 266 13! 

24% 18 BamGpBO 40 9 17 20% 20 20 -% 33s, 241: ConaE«-40 747 691532! 

S’" KSJ: 36 M 10 If SS S 8 -J * « 35 CorFpHM It zlOO 41< 

36% 22 Barnaiwi 22 36% 36% 36% **i. 38 ConE df 5 11. 11 4ff 

33% 19% BarvWr.60 2.9 14 42 21 20% 20% -% » £% CraFrtal.10 £9 10 05 Si 

1ft ft BAS« .12b ,0,1 29 1ft 11% 71% 4Sh 31 C MNGUB £2 W 204 M 

28% 17% BaUKh .78 2.9 16 663 271, j e% 2ff, 41, Conartr 15 MO ft 

JS* M %*41 If- > £ ■ » 13 8 cSp, IM1S1& So 2? 

25 , j 17>a BxyFm .20 .9 *1 12 22 22 72 2tfu 13U CnP cjlB4.£0 1R zlQ 2S1 

33 21% BaySrG2.BC 7 9 9 21 32% 32% 32% S ffi gp pf07« if 1*0 « 

38% 29% Bearing 1 3.1 11 49 32% 31% 31% -% *ni, 25% CnP p»E7.72 17. 2230 45 

M% 2ft BemcSVaO 6 1 6 1871 30% »% 2ft -2 46% Off ?W7.» 17. ^46’ 

62 46% Seal pl 3.38 00 1 56 SO 08 +1* 2*r, CnF prV4 40 17. 22 25i 

Iff, 12 Becor 44 3 1 54 493 1*% 14 14 - % 21% 9% Crff prU3 BO 1£ 32 203 

50 30% BecMDI.20 £5 18 286 « 4P* 47% -% 22% io% CnP prT378 17. 29 2V 

0% 43* Baker I 1 ' ft 0 5 +% 237. Til, off pm * 17. 23 23> 

11 97, Beker pfl.70 17. 61 10% 10 10% -v* 23% Iff, CnP piR£S8 17. 5 23 

17% 121, BaidnH .40 £6 10 51 1ft 16% 15% -% 22% 10% CnP . prN3JS 17. 18 22! 

30% 321, Baywl .56 2.0 9 ,51 M% ffl% M% -% 1B% . 7% CnP prM£50 17. 5 15 

30 22 BeSHnpIO? 24 3 28% £8% »l, -% 7 Off prt£23 IS. II 14 

88 66»a BellAU 060 7.8 9 2021 8ft 87 87 -% 2 4% 11 CMP prS4 02 17. 8 2ff 

30 ^ 55. 9 ir 28 . t .. E 45 S'* ”> 18 7,4 CnP prK243 17. 15 143 

2714 If! 8 IS 8 “> 4St, 23% cnuco-£60 .. B.1.Z .453 43 

38 27% Ben&xEJO 7.7 6 3S10 37% 36% 3 V, -1, 10 % V, ConBH 101 ff* 

65 4ft BetaAH SO 1 6 25 169 51 60% 5ft *i 4 a, Condi n 456 2% 

41% 23 BenfCp 2 52 10 717 39 36% 3ft 48% 12 Cndll pl 70 « 

3ft 30% Sonef pM 30 13. 13 3ft 3ft 3ft + % 4% V CtflHd n 17B l», 

22 17 B«w( pl£50 It z710 u22% 22 . 22 4% Cnttata 6 16 7% 


171* 11 ConSc 7 221 1ft 14% ift +£ 17% 4 FinCpAJ6| 31366 S*j 

46% 147, Cptvan 55 718 Ift 15% ift +% 5% 31; FtnCp pl JO 13. 1 4% 4% 

32% 21% ConAQS J7 £8 1* 799 31% 31% 31% -% A FItvCo plt73e 2£ 66 30% 30 

23% 13% Conair 240 1.0 12 89 23% 23% 23% +% 7% Zh FeSBar . 22 4 3'j 

Iff, 13% CcnnE 1.60 9.0 9 T ift ift ift -% 3®% 18 Ftaaata .80 4 2 jo m* ift 19 

27 19% CnnNG£40 £0 10 13 28% 28% 26>* 22% !2% FWU S J8 3 0 9 830 u24 21 


Banner. 03e 
Bard .‘ 


24% 16 BamGp BO 
54 33% Bama 1.36 


36% 23 
33% 19% 
1ft 8% 
28% 17% 

18% 113* 


33% 24% ConsBS.40 
43 35 Core pMfl 


BaryWr.60 
BASK .12b 


BASIX .12b 
Bauach .78 
BadTr J7 


20% 20% -1, 

!!% Tft “% 


44% 38 
36 20% 


25% 17% Bayfm .20 
33 21% BayStGiUO 


26% 2ff, -% 
743* IS 
22 22 ' 


39 13 35 15% 15% 15% 
5 4 28% 28% 28% 


54% 3ft HOUNG2 12 
1ft 8 HcuORIJoe 


MACOkC* 1 4 19 1960 18% 1ft 1ft -r, H. niff anen 49 

MCA .88 1 7 26 818 51% 5ff, 51% +% 19% IS Qtff MGZ2? il 

*£Z?J*L S ! 6 t3552ff, 20 % 20 % j iSb 06 OhP fflS li 

pv 14 1£ 


410030 30 30 

*20 32 32 32 — % 

2410 32% 32% 32% — % 
» « OhEd PI7J6 1* z270 54% 54% 54% +% 

•JV OhEd 0820 14. z170 60% 00% 60%. + % 

31 25*, OhEd p(2Jie 7.6 102 30% 30% 30% -% 

2ft 18% OAEd pl3J0 14. 21 2ft 253* 25% -% 

»% 21 OhEd pr £92 14. 8 29 » 

Jf, 13, SJS* * XM ^ 42 14% 14% 14% +% 

IT 4 « 4 SESf^/S^ 13 176 1*% ir 12 -% 

5- 9?¥ pl £04 1£ Z1S0 65 . 65 65 +1 


MCor pf£50 SJ 3 37% 37 37 -% I 107 9ft Off 

MDC 32 29 8 34 ift iff, M 24% Tft okta 

um I iu n a it -«i. m. I zT^ iw 1 , 


15i* 9i* MGMG<44 
16% 10 MGMlM20e 


£56 7.7 8 32 33% 33* 
.50 1.3 U 238 377. 37 
4 30 37 75 14% 141 


t 3 ; „ .40 106% 106% 106' 

2^.1. fl? 10 aLP'4 .» »tfl 


*150 65 . 65 65 +1 

*050 027, 62% 6ft 
2 19% 1ft ift +% 

*160 107 106 108 -1 

*40 100% 106% 108% - 


2689 25% 25% 25% +% / 27 
18731*58% 47% 58% + 11% 30 


MGMuwt 

MGUHaBOa 


132 3% 
22 16 523 27 


37 3ft +V Su. Li S?* 0 p,M 10 - =*» « ft TV -% 

re tn** 14% ^ 58 g; “J 4 oShm l “ i JS 2? S> ^.’ 4 "’ 4 

,J 10*14% 1»S l3 -% S ft & JO £6 10 £ ft, ft% -% 

L 3 .. ^8 2ft ONEOIQJ6 84 9 103 M % 30% 30% -% 

Sf 8 2, *J> *?.» «% Oranflia04 £2 9 53 2ft a +% 

% Oranqe sa 4.714 n 11% u%n% -£ 

IS! 2 2*»S - n 3-t 49 94 25 84% 24% -% 

8% OrionP 38 584 11% 10% 11% +% 

6% Orton M JO $3 32 8% 77, 0 * +2 

34 9.1 35 30% 29% 30% +S 

IS? 2“?^* J 4 £7 10 118 2* 23% 23% -% 

17% OvniTr .72 £8 10 667 .261, . 2ft k% -% 

tJ L OvSTvp JO 32 10 297 ift «% «£ -% 

2ft" OwanC MO 4 J 8 296 32% 32% 32% +% 

31% OwanWl.68b £9 9 680 44% 43% 43% -% 

10% Oxford A4 3.7 11. SB- „% lT% 1% * 

P O 

18 pm JB 2J12 ZB9 31 . 30V 31 -V 

??* 29 1-60*8 6 3101351* 34% 34% -% 

13, S^' 60 £5 52 11 24% 24 2*. 1 

13% PSA dpfl.BO 10. 6 19 19 19 -% 

11% PKfg 1.54 1£ Z7 13% 13% ift +2 

l 3 P®^t72 £4 7 1864 18% ,8% 18% -% 

MV 78 12 273 43% 4ft 42% -% 

2 8 ESjtl- 2 ® 4-915 ISO 247, 24% 24% -2 

«?. 5^ 8 ° 3t -5 28 46 9% 9% ff* -% 

J 3 % ? >c g i . |4 2 It 107 Iff* 18 16 -% 

”% - 2A 17 27. 15% 15% ' 15% - % 

m S fX 8 **- 72 If- 4 * 1B13M 07% 68% -% 

9% PncTin .40 . £2 10 4 ift 12% ' 12% - % 

2S BP ^ 2 „ 7 1 *£ 9 4f4 20b 27% 2ffJ + V 

27% Pec# BM..07 13. 10 3Un 9] ,ik 

25 PMnWbBO 1 J 49 ajm 34 34% -2 

tali* SSSSLS® 26 7 ‘® 43 29% 28% 2»! -% 

5£S2£° JI2 4 » WS 3ff! 88*! +% 

SICS 00 2 - 78 30 2ft 28% 2C% -1* 

4 PsnAm 24/0 5% 47, S 

Ri PanA wt n 2k h! fh 

S' 1 2?2S2“ 73 « ’08 T?’* 1# J? -% 

J* . S"**®- 30 8.7 10 103534%. 34% 34% . 


Se IF IV.* ^ 23 ? 4 !» 


20 16 103 97, 9% 9% 

.3 6 100 ff, 5% 5V -% 

5.1 8 118 37 3ft 36% 

20 2359 37% 37 37 -% 

*3 10 64 35 34% 35 +% 


27% 20% HuDbrd£29 6 6 

iff, 87, Nulty .40 39 
20 HUfiTiTI .46 32 

25 17% HughSp J2 1.6 


FdMog 1.52 *3 10 84 35 34% 35 +% « 21% Hunan 68 
•« tO 33191ft ]ft 1ft gu iff! hSSS.50 


*162915% 15 15% -% | 29% ft »^«A« IBs 
36 17% 17% 17% -% 23% 12J; Monhjn30b 


40 6 490 Ift it% ,7% -% 
£9 13 27 21% 31 21% 


SB St 


25i« FMcat 
4 FtaCpi 


FdSgnl JO 4.T IS 17 16% 1ft 107, 

F«ra£54 4 3 0 <06 99% S8% 5ft -% 

Ferro 1.20 4fi « 87 26% 26% 26% -% 


2ft 18% Hydral 


1.69 36 17% 17% 17% -% 23% 

2J 13 1779 27% 271* 27% -% 21% 

£019 15 2ff, 2ft 25% 2ft 

£5 13 2570 33% 32 32% -1% 41% 

7.4 9 18 27% 27 271, +% 58% 


Si -i ■?■ »■ 


Z 7.6 12 11 26% 26 26% +% 

3136 6 S% 5), + % 

D 13. 1 ft 4% 4% -% 

■an 2£ 68 301* 30 30 -% 


i ; i 

19% 1ft CM n .22 b 1.3 43 17% 17 


ft +% 30 22i 

ft ~% 171* 14 

80 -% 257, 23 


37, 37, 

19 19% +% 


11% 8 CN 96 433 10% 

30 22% CN Pf 2.70 9J 11 27% 

,71* 14 JNAta 1.02 1£ 23 Iff; 

257, 23 IPTim n 42 25% 

63% 40 . RT pK 4 65 7 61% 


23% 12% ManMnSOb 
21% 13% ManhW 32 
2ft 11% MflniCs .16. 
41% 22% MhHan£20 
56% 41 MfrH pM 53a 
55% 40 MtrH pJ5.87« 

1ft 3% vJManvf 

25% 18% viMnvtpf 
33% 21 MAPCO 1 

a 2 Marnu 
9-16 Marede 


M JO £3 
M275 91 


2ft 23% -% 
25% 25% -% 
15% 15% -% 
32% 32% +% 


29 6 260 1ft 13% 13% +% 3ft 2V, FBkSy al 60 4 5 8 576 36% 35% 35% 


+% 05 


61% 441; ITT 


747 631532% 32% 32% -V 33 ■»% g*** 1 - 2 ® 3-6 11 2 33% Sff; 33% -% 2 |)° 13 % UeelB 

It ZlOO 41% 41% 41% 71% 35]* FBool 1.20 1.6 10 12* 88 6ft 073* -% 17% IT(Powr£84 


pfD 543 

S » *50 7.1 
20 7.9 


1.3 43 17% 17 17 28% 18% RMnvl pf 

96 433 10% ft 9% -% 33% 21 MAPCO 1 

98 11 27% 27% 27% 4% 3 Marnu 

1£ 23 Iff; 1ft 18% 2% 9-16 Marcde 

42 25% 2ft 25% +% 35% 19% Mar Midi. 60 

6J T 61% 61 61% +% 34% 15% Marions 

S3 4 56 50% 60 +% 12% 9% MarkC .32 

7.1 11 Off, 63 63% +% 8ft 80 Mamot .54 

7.9 8 146 41% 41% 41% +% 66 35% Mr*HM2.40 

- ' - ' ■* - 6ft 3ff* MartM 134 


3 775 ff, 5% ft +% ^ _ _ . 

. 107 Iff, 18% 18% +% H WH 8 

£9 8 771 uSft 33% 3ft +1% f® ?fV PPG l.i 

91 ft 3% ft 26% 15 PBA - ( 

20 % 11-16% ’ft 13% PSA dpftG 

*8 8 20 331*. 33% . 33% . + % «% 11% 1.54 

2.3 39 559 3ft 33 33% -1% 10% 13 PeeGE 1.72 


ConE pH 55 11. zlOO 41% 41% 41% 71% 35% retort 1.20 1.8 10 124 68 6ft 873* -% ^ in 

ConE 5 11. 11 43% 4ft 43% — % I 27 18% 5 6 27 1290 24 23% 23% -% IP 13 

CniFttstlQ £9 10 05 28% 28% 28% +% • 37 44% FChi apfS73e11. 4 50% 501* 50% -% 19% ,4 

CrWVG 232 £2 13 204 44% 44% 44% +% J 1ft 1ft 2S3?“t» 10 0 150013% 1»* 12% -% T9 14 

ff* 4% ConaPw 16 620 ft ft Ift « P«Tk pfSila 1£ 32 *1 4fli, 4ff, -% 19 , s 

26 13 CnP pfA*1fl ,£ z200 26 28 26 +% I 21 8% FCriy 9 198 9 ft 0 +% 351, 2T 


383* 2ff* Bearing 1 
331* 2ft BortCal.su 


12 Becor 44 3 11 

30% BectnO1.20 £5 
43* Beker 

97, Behai pit 70 17. 


46% 31 CrWVG 232 52 

ff* 4% ConaPw 

26 13 CnP pfA*16 i£ 

28% 13% CnP ptB*50 16. 

45% 231* QlP p®7 45 17. 

40% 25% CnP piET.72 17. 

40% 2S CnP ph37.70 17. 

257, M% QlP prV4 40 17. 

21% B% CnP prUS.BO 18. 

22% 10% CnP prT378 17. 


zlQ 28% 28% 2ffs +% I 2ft 1D % FFedAzJQe 1.6 8 424 18% 

**0 44 44* 44 I 49% 30% Hntste£34 *8 8 1309 4g 

z23Q 4$ 45 45 ’ 31 21 Flntat p12J7 7.9 141 30 

Z60045V 45 45 -% : 1ft Ti* RMae .24 22 0 174 87 ( 

22 ZS% 251, 3Sh +% . *ft 16 FWtatff 12 22 10 

32 20% 20% 2ft -% M 31% FN&B 288 £5 7 158 S3 


2ft -% is 131; flPow P*204 1£ 

SOV -% 19% 14% BPow pc. 10 1£ 

12% -% ig 14% nPow pf£13 1£ 

40i* -% 19 15 NPow p/2.21 12. 

B +% 3ff, 27% BPow pH. 12 12. 

Tft -% 52% 4«% IIPOW pffi.75 11 


245 15% 141, ift -% 

It 6 1445 24% 23% 23% -% 

1£ zflOOITV 17 17 -% 

1£ J400 17% 17% 17% -% 

12 *240018% ,7% 18b *7, 

12. *100 Iff* 18% Iff* +% 

12. Z400 34U 34 34 -% 

11. 10 us£* 52% 52% +% 


34 656 9% ft 

.7 15 747 Off* SS} 
37 18 231 65% 65 
£7 1354 611, 50 

1.1 IS 158 10% 101: 


65% -V ft 6% 


Masco .66 1 J M 364 2ft 


1 6 18 77 131, 127, 13 -% 


15% MaaM 1.80 9 4 13 30 1ft 10% 1ft 


Z 1Z. **«J 4* - *a 4W-, 

’5 It 10 U52V 52% 52% +% 11', B% 

.64 £0 13 47 32% 32% 32% -% 60% 51% 


2 MaseyF 
20% MaaCp £68 
9% Moslncl.32 
51% Mrtau£33r 


29 21% 21% 21'a 'ft ft Wi. 273 7 ft ft -% T?% 

23 231 227, 22% -% 1 3ft 2ft g** ff£82 94 82 28% 2ft 277, -1, ia £ 

5 23 23 23 ^ , 317, 23V FtUnFH 1 92 6A 18 43 30 2S% 2ff, ift 

■ A _ ■ -It. IA. nbu. OA 11a vn -MI- — . wr T\. — 


17% 121; BektaH .40 
30% 321, BelHwf .56 

M — Al C- 


b 1ft CnP piP£98 17. 
% 10% CnP . prN3JS 17. 


4.8 0 1309 49 48% 48V +% 38% 21V RW a .64 10 13 47 32% 32% 32% -% Bffj 61V MrtauE33 

7.8 141 3ff* 30 30 -i 4 ^ ^ |mpCla0.O9a £8 8 681 3ff* 35% Sff, +% 14% ft MrtM 

£7 8 174 ft 8% ft 3% a/ IrrmCo 7 187 ft ft ft +% 10% 4% Mate! «rt 

12 22 101, 10 18U + % 1 A flv fNCO 20 1. S 4387 1 3% 13% 73% - % 32’, 1ft Maid pH 

WT 158 S3 52%52%-%ki!^ IndlU pf7.7« 1£ ZlOO 80% 60% 6ft -1% ,5% 9% Uaxem 

273 7 ft ft. -% 17% 14 InOfM pl£15 1£ 4 17% 17% 17% +% 4ft 32% -MayO Si 


11. 40 

11. 4£ 

J 10 187 
11 609 


80i; 60% - 1% is% 9% Uaxem 


387 2% 2 2 -% £% Pen# DM07 " 1£ 

40 27% 27% 27% +$ 43% 25 MnWb BO 1J 

!Sr S- is 3 ;s £ Si KSSS r i? 

609 13% 12% 12% -5 2ft 2ff* PanABKTO £7 

85 9% 8% 8%* — % ft 4 PanAm 

» 30’, 30% 3ft +5 ft ft Pane wt 

28 133a ta 13 -£ 21 Iff; PefKKhn 20 1.3 


1B% . 7% CnP prM£50 17. 

74% 7 CoP prLZ23 IS 

24% 11 CnP prS4 02 17. 

ft CnP prK243 17. 


18 227, 22% 22% +»* ! 25% 14% FWuBk 84 3 7 9 203 22', 22% 22V -% 

5 is* i4% is* +%:»> It SH^IPL 4 J B I 2 Efi !?= - 1 * 


2ft 277, -1, *g% ,4% tadIM pC25 12. 14 18% 1ft 18% -% 50 

28% 297, ^2 ,^5 IndtG, si 88 7.0 7 18 27 2ft 27 31 

22% 22V -% Tft 5t," Inaxco 14 £0 208 7% 8% 7 23% anr 

2ft 26% - % ?5% 1^* mimic 32 4007 u26% 26 28% +1% 31% 23’ 

52 5? SO 35% «gerR£80 57 15 693 48% 4ff« 45% -% IV, 6% 

35% 35% -% 37% 27£ WgR Pf£36 7.0 7 31% 31 31 -% Iff; 0% 

10 10 ;8fi 19% mtaSU .50 2 3 x3Z7 22 21% 21% 83% 4* 

34 341* +1* *|5 IntdSl pf«76 11. 7 44% 44% 44% +1* 84% 4V 

47% 4ft -*-’* 21% 14 msltoo 1b £6 10 1 40 18 17% 17% +u 65 3U 


It 14 131; 14 +V 1 3ft 4ft FWSC pig 2b 12 


5ft 30>« Fiaoib 


’5* ’«■ ’4% -% 11% ft FtanOte 


£8 34 14 35% 35% 35% -% 
J 98 Iff, 10 10 


55 40% BetaAH SO 1 6 25 169 51 

41% 23 BenfCp 2 £2 10 717 39 

3ft 30% Banal pM 30 13. 13 3S 

22 17 Banal pl2.SC It z710 u2i 

7% 3% BongiaOTj 21 233 5 


S? ■ 4,4 

38% 48% 


10% ft 
4% % 

46% 12 


Condi it 
Cndll pf 
CtflHd n 
Cntbrfa 
Canflen.72 


17% +% 4ft 32% -Mayo si 88 £9 10 008 


48% 4ft +v 


36V Miyfg Z60* S3 10 103 4ft 49 49 -1* ft 3 

28S* 27' 31% 28% MeDr p!2JO 7 7 101 2B% Z8% 2ft -% *2% 

8% 7 23% 20% McDr pt£60 It 4 2ft Sff; 23>, ’ft 10% 

25 28% 4-1% 31% 33% McDWILSO - £8 18 623 27% 27% 27% -% 21% 1Z% 

4ff* 45% -% Ift 6% McDrt wi 16 8% 6% 8% -% >&■& 

McDid JO £3 18 18 8%. 8% 8% -V “J? 

McDnl* .82 14 13 1653601; 59% 59% -ft «% « 




1.3 11 : 105 18 T7% 177, 

2.7 8 148 Sff* 27%. 27%- +% 

58 8 175349% 477, 40 ? l\ 

It 15 20% 26% 26% -% 

3*12 587 43% 42% 42% -% 
£2 10 133 58V 58% 56% +% 


1I-1B1M6-V18 
37i, 371* -% 

50 50% -% 


44 % 307, ReetigSUB 


21% PcLumiJO 


50 SOI, -ft 19 13% PKTOpf 2 11. 107 iff* 18 

10% Iff* J^2 1ft . £6 17 27. 15% 16% 

29% Sff, -1* ^3% 54 PecTeW.72 £4 8 1613 M 67V 

12% ,3 — V « ..■% PecTm «Q £2 10 4 12S, ,5x1 

^1 2ft Pedkp£32 


381; 38% +% 
20% 26V -V 


IZ*. Vjf 
39% 2ff* 
,9% 13 


31 PxnhEQjo 
3 Pern Pr 

12% ftapirtl .80 
10V Partyn 
12% Partcfe* 

6% PerkDrtlS 


4*s3ss a st +,a 


32 385' 12V 11% 11% -% 

10 4 14% ,4% 14% +% 


84% 48% McOnDtS4 
65 31% McOEd 2 


T IIP; J'l 

36 11 2di, 1ft fnlgfiac 


6 16 7% 
7.5 B 287 23 


** 

22% 227, 


33% 23% FtarV JO £5 14 10 30% 30% 30% ml tg IrmR p!303 

13,4 10% Flaki plt8, 1£ 19 12% 12% 12% -% 54% 42 IntgR pf66Se 


431 5% 5% S% 48% 36% MeGrHI.40 

19 21% 21% 21% -% 39% 19% Mctat g 

22 25% 25% 25% % 45% 37% McKo*£4C 


14 13 1853801; 89% 59% J 

£5 9 BBS 78 747, 75 J 

£1100 21 69 847, 64% Mft 1 


31 16 623 46% 40% 45% +% *1V 

. 3 ** » » -h I IJ 4 


-%_ a 77 # 1^2 Flfoat JO .6 18 318 33% 33% 33% +% ' 3 y% 25% IntgR pl4» l£ 43 32% 31% 32% 


10 4ff 2 46% 46% +% 
43 32% 31% 32i* +% 


..... 55 12 149 43% .43% 43% J 

72V 55% McK pl 180 £8 5 70% 70% 70% -% 1 
15% 10 McLean -.8 45 12-_ 1ft 11%-% 1 


^■7*0 11.16 £S 233 0% 8% 0% -% 

ftrkH 1 12 3.0 9 277. 25% 2*. 2*. - J 

P^S? -O 3-0 80 « 171* ^ -% 

Wff .00 *7 11 244 T3 Ift 

i*' B tS*?" $ 

Pffigo 8 J % Via %" 


I* 

17% -V 

% + -Z 


0% ff, 

via % 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


771* -% 

aka 

iii, Hi, ->, 

a a ■' 

aau 2914 -% 


4% Aaronc .14 35 5% 

{pV*BPbs.» 1+19 3 



11% ft AkCat 
10% 01i ArCal pf '. 
fit -it. Atamco 
101 6$2 Afcoito n 
10% «%’ AltoW 
8 5% Aloft* 

IB 9*2 Atpftaln.05 
1 fi-lfi AitSK 


izmm* . " f/si« " ctatffi? 

W* lw SBdt - Nr. TVL E 100,16,8 tsw fa»B» 

71* ft *-A» -I *■-•'- 21-01 5 s s 

1ft ft AL Lab -201.4 13 £04 u14% 141, 14% +1. 

5% ft AM ; W 410 4 ft 4 

7ft W ' ATT - W5.0Be &S 40 . 7ft 

fl ft ArtJtPr . 18 ft 

14 . 8% AOIWU >82 3JlS 12 18% 

1ft AcUon- • 34 18 11% 

ft 3 Acton 41 ft 

ft lb Adrtto: / ■ 3 M n, 

3ft. 17% AdRosl.K -.S -20 65. 2ft 

16 . Adoba -28 L6 12 20) ift 777, 17% _ 

“ ft ft 

. 43U 4ft -% 

11 35 7% ft ft +1*. 

166 1ft 101, 101, _% 

44 73 ft ft* ft 1 *% 

10. 15* 9ft 97 99U +H4 

98 3* ft 7 7 — % 

97-7 7 7 +i; 

0 15-129 1ft 1ft 11 

88 ft ft ft 

2ft Atom pO.75 TL z6U0 33%' 3ft 3ft +1. 
26% 11 A CHOP 44 122 24% 23$ 24 -% 

“ 1.6 16- 12621ft 1ft 1ft 

1-1 ZT- 7* ft ft 
IS 5 3: ft ft ft -V 

22-10 ft ft ft 

3i% 3ft -i 
13 Z&QOft ft ft -1, 

12 n40G6>« « 6 

• 11 T22 1ft 1ft 10*4 -t. 

2 1 ft ft ft +3 

3.7 30 5 14% -14 1? -£ 

54 1% ! 7.« ft, 

15 IS ft 41, ft +1, 

5ft 5ft 6ft 

V +% 

8*5' ft AmRIfy. .. .. J 1 ft' 6*4 

16% 11% ARM n 179 14% 14% (4% -% 

w ft ft 3% +$ 

ft : ft Amprt . .08 2.4 7. 50 “ 

Ift ft AndJob 

•“ ' ~ 50 , . _ 

19 10 ft 6% -ft +% 

56 ft - ft ft 

«1 ft 5% 5% -% 


*VT| ■ . 

1ft ft 

1ft ft 


Amdahl JO 
ft . AmadoaOS 
4% ArnBU .15 
7\ * AmC6p 
sit 1ft -AE* wt ■ 

9 5h . Aftue A 
8 ft J&vt B 
1ft 7% AHMM • 

8 "4 . 'Atom*. 

1 9, 1ft AMzsA J« 

ft' % AMStf 

10 3 AmOU • . 

64% '«0 55 21 7 

ft X, AnRlov 6 % 

17% «% APrtc 3^4): .1.714 33 14% i'J 


7. 50 Z% ft ft 

10943% 2% 3 -1% 

15 16 14% 1ft 1ft -S 

18 10 6% 6% 6% +% 

56 ft - ft 2*, 

. 61 ft 5% 5% -% 

6 3 6% ft ft 

. 13 2 ft ft ft -% 

..16 7» 10% ft ft -% 


8% ft --% 


, ft AndJob 

15>| 8 . Andrea .72 

14% 5% Anutas 

3% 7, HAnfll v 

ft ft AraoPr 

7% ft Aifay o 

11% -ft Anram 
71% 7% -Armal s 

. 13 

11% ft .A*mr g .15 IS - 17 

11% ft Atm . ie 

ft. 1 Astro* . .. 862 

17% 7% 'AUDI pUSJ 2 

ft 8-16 AfbCM ' 78 1 . 

- ' Audntr.05* l.i 27 7 ' 4% 

>1 AuoSW 1* 2-3 17 4 43% 

i ”13% AMtiH M AT 13 8 15% 

B B B 

2 BAT ,13a 3-4 S 32455* 

’a 24% BOM .18 J 24 58- 3ft 3ft 38*, -% 

3% 1% BRT ■ - 37 ft ft 2% . 

“ “ . 383 33 ft . 8% 3% -% 

45 8 23 9% B<4 ft ~U 

21 3 1ft 13% 13% — *4 

3-5 14 ft ft ft — % 

ii. !r f* a&a *% 

60-18 .«.*■?. S" :j 

48 24 ft 2% 2% -% 



12 Man* ft Sb Qm Pm! 

N* t*w Stack Dm. Ml E 100 s Hfgk Low OoqmQtt* 

V* 3 * 5# Cwju is 25 13 1ft 12% +% 

gL »■*- «I S 9 , 9 9 .-'' 

£ » S5L!- "» Jf|f If =i 



ft Caltoan 
Cam Wt 
Cameo je 

2' CampnP 
ift atmcQja 
25*a CWNne 
4% Cardttt 
2% CortW 
7% CnreB 


8 % % % 

28 10 32 1ft -ift 1S% +% 

1 2% ft ft +% 

185 15*4 15 IS -»« 

10 5 32% 32% 32% -% 

4 ft ft ft 

16 2% ft 2% -% 

17 8 1Z% 1ft 1ft -% 


V? - 10 3 15 18 11V M% «% -% 

J1% 5% CaraBi — - — * — — 

7% 3% CasMaiCa 

22% 1ft CasUAs a. 

25% CUFd Z20u 
3% Castmo 
*g Ceraom 
Vg CanO pj 


17 4 ift *0% fft 

1& 7 28 ft 4% 4% 

C880AS 80 3610 110 21% 21% Pl<« -% 

7A 4 £ft £ft 2ft +% 

05 5% 5 5 -% 

42 38 1% 1*4 1% -% 

4 ft ft 1% 

ft Cotac JO 30 8 18 ft ft 8% -% 

2% CttmpH 13 197 ft ft ft 

12% CJwpP ,72 &2 41 3 13% 1ft J3*g 

2ft 15 CWIAS 18 72 23 * 2ft 22% +% 

-26% 15% CntMBS IB 3 23% 23% 23% +% 

21% 14% CtdRM 1.20a 84 TO 4 16% 1fl% 1ft 

3 ft 0 10 1ft 10% 1ft -% 

4ft 38% CM© pH-75 *50 38 38 38 +1 

2ft ft Ctuftn a .17 A 22 29 22% 22 22% +% 

'*“■'** ' - 2S% 277, 28% *% 

26% 2ft 2ft -% 

23% 23% 23% 


7% 

& 

I 


2BV 11% Ctnutai 9 104 

27*s 1ft Ciffst 1b 3.78 2 

2ft 17 CtyOasl.20 S.l 10 2 

«% 28% Ctanflt 1.93a 5.0 4 3ft 3ft 3ft 

12% ft ClartC 58a 26 10 22 10% ft ft -% 

45 21*, ClaiccL75o 1.910 13 38% 3ft 39*, 

m 1ft Ctopay .18 .7 27 9 2ft 23% 23% -% 

01^ 3% Cognttr 28 ' 


13-163 


% a 

S' s 

**• a 


BSN - 

Badger. 40e 


21 


BakiwS32a 
BatyM wt 
awfW 2.78a 
Banstrg 


6% BiftBId AO 


S 2% Barren 
4 BaryRG 
ift 1ft Baruch J4t 
ft 4% , Board ' 
2ft 11% BoidBMAO 
ft 2% Beltran _ 
50 35% BntSdA30c 

5ft 3ft BntSUBSOc 
28% 19 Ba^Br AS 
3ft 21% Bleep 
W t 9% BtgV 


32 B% 6% .8% 
1ft 1ft 


24 _ 19% BMtMl 1 
34*4 M% Btaung.80 
ft % BtockE 
1ft 11% BtountA4S 
4ft 22% BotarP .05 
19% 11% BoWVal^O 
4% . 2% BoMor 


68 21 4 1ft 

96 31 6% 6% 6% 

14. SO 13% 12% 12% -% 

10 81 2% ft ft 

1 35% -85% 3ft — % 

-. 8 Sft 3ft 35% +% 

12.18 706 27 .26% 26% -% 

■72 36 B 44 24% 2« 34i 4 +% 

.40 32 24 8 12% 12% 12% -+% 

43 11. S 23 28 23 

2.T8 W 33% 3ft 32% -% 

• ‘ 6* ■ *% Vi .1% 

2,6 B 28-17% 17% 17% -% 
.1 34 49 u41% 40% 41% 4 1% 
6 1ft 13% 13*4 ~% 

.16 4< ft ft 3% 


19 1ft Bowna 44 31 15 88 14% 1 4% 14% -% 


2ft "% 


29% 21% Breen g 1.80 . 31 23% 

15% 11% Brum • 7 2 Ift 12% 12% 

32*4 22% BnaFA 68 2.6 ID ' 18 31% 31% 31% 4% 

34i> 23% BrnFB .88 2810 80 34% '337, 33*, -% 

4 3% BmF pf .40 10. 23 4- 3% 3% 

5 ft Bttkhft 75. 4 - ft 4 

5% ft Bnckb pL50 10.13 4% 4% 47, 

34% Ift ButtL jSO &26 S' ; 2ft 27% 2ft 

13% 12*, Stub, n . .. -..217 1ft 12% 1ft -% 

• .4J C C ■ 

1ft 9 CHS ‘ - .20) 13143 83 - U16% 15% 15% +% 

19 13% CftS 34 2-0 14 13 17% 17% 17% +% «, ft eaG 


6% Cofw 
ft £ Caff ims 
ift 0 Comfao 
ift 8% Canine 
2% % CamOrC 

11% ft Compo 
19*2 ft CmpCn 
10%. 5% Cmpfts 
22 1ft Cnchm 30a 
12% ft CcncdF 
11% ft Comfy 
2ft 12 CoorHm 
11% ft Conqat 

Conq Wt 
CoraOO 
ConOGwt 
vjComA 
vjCnlAjrf 
Coraduui 
CtmCr n 
Co&Cr wt 
CntCrd.iSr 
CoumdflSe 
Crass 
CmCP 
CrCPB 


7% 1% 

**% 8% 
1V16 % 


1ft . 

2*4 % 

ft ft 

ft 4 

ft ft 
32% 23* 

21 8 % 

17% 7% 

28% 18 
7ft 8ij 

3% 

1ft 
23% 

28 21% Curtice 32 


4% " 4%~ 4% 

60 24 B 42 B*g 8% 8% -% 

6 ft ft 6% 

S 30 17 18% 16% -* 4 

131 1ft 10% 10% +% 

105 13-16 % % 

105 98 7% 7% 7% +% 

374 7% 7*4 7% 

20 18 8% ft ft +% 

2.8 17 1 117, 17% 17*, 

8 20 7% 7% 7% +% 

7 0 10% 10% 1ft +% 

8 1 18% 18*s 1ft 

40 254 7 6% ft -*, 

IS 3% 3% 3% 

4 127 ft 

20 % 

4 211 10% 

18 13 


% 


; - ,s 
la*, +% 

12*8 13 

i % ,y 
6-18 % +1-18 
- -% 


Cb'K 

l2Mti* p/ «a, Oosa fm. 

\om Stack fa. W. £ lObKtf* U* OmhOks 

ift 12% EECQ .32 2.2 40 38 14% 1ft. 14% >% 

7% 3*, ERC 18 2 6% 6 8% 

ft 2% Eaott) 14 31 2% 2% ft 

40 31% EsfyP 6980 20. 3 68 5o% 3S1, 35% +% 

12% 8% EchoBg.12 14611ft 11% 11%-% 

3% 1% ElAudD 5 1% 1% 1% +% 

23% 15% EtcAm 1.40 GJ3 11 B 221, 22 22% 

ft 2% EtacSd 7 ft ft ft -% 

ft ft Bator 58 80 7% 7% 7% +% 

127, 1ft EmMdn.036 A 4 1ft 12 12 -% 

6% ft EmCpr 94 4% ft 4% 

l % En##gl 8 if 

«7% 12 ESO n .30a 15 8 38 1ft 12% 12% -1 

S ft &wr pi 4«a 15. 1 3% 3% 3% -% 

2 19% Espey .40 20 7 15 20% 20 2ft +% 

S IS 81 1», 1% I*, +% 

28 ErnfM ,72 b 2.12V 34 35% 34% 35 +% 

36% 2ft Ebtav IB 3 31% 31% 31% +% 

ft 7 Excel .40b 4.8 S 4 - “ 

8% 2% ExpiSv 10 11 

F F F 

22% 1ft Fabtnd .40 21 7 1 

*1% 4% Rdata 
11 9*- FtConn la 

3*% ift FtFSL a60h 

1ft 11 FWyipBBO 
16% 11% Fi«bP .68) 

18 7% HUGE 

11% 8% FtonEfl 


ft ft 
5% ft 5% -% 


IB 19 19 + % 

94 5% 47, 5% + % 

9.6 7 4 10% 10% 10% -% 

1.9 7 1 31% 31% 31% 

55 10 14 12% 72*4 1ft + % 

56 8 SB 1ft 1ft Ift -% 

4 17 8% 8% B% +% 

_ 130 10 B% 10 +*» 

437, 25V, FlaBck 70 1 7 10 32 42% 40% 42% + 1> 

2Z% Flub) 1.3ft 54 10 278 2ft 25% 25% +i 4 


3ft 

13% 6% Foodrm 
ft 4% FttMIKa 
112 68% FbnKng14e 
22% 15 ForsiC A.15 
23% 11% FwesJL 
2 % Fotomi 

26 14 FreqH 

10% 7% frtedfn.280 
9% 5 FriesEn 


9 3 ft' ft ft" +*, 

20 28 8% 8*4 8% -% 

z200 93% 93 93 - 1" 

.7 83 2 20% 2ft 2ft 

31 62 18 1ft 1ft -1, 

144 1% 1% 1% -1| 

18 12 22% 22% 22% 

34 11 1 8% 8% 8% 

182 ft 8% " 


1ft 1ft Fsona .50 2810 51 1fi% 1B% IB*, 

2ft 12% Frisch 3 £2 1 1 17 1 20% 20% 20% 

14% B FrmHd 348 13», 13% 137, 


ft 4% FrtA wt .171 50 7 ft 5% ft 

1ft 10% FuiVn n IB 11 19 1ft ift -1 

G G G 

a 


414 GRI 
ft G71 
14% ft GalaxC 

a f 


26 Si, 5<i S’, -% 

90 75 ft 9% 3*4 

8 203 11% 11% 11% 

40 17 2% 2% 2% 


50 i 

13 49 ft 

31% 30% *&, +% . ja is> 


47 

ZO 14 38 
3.4 1 

1-32 43 15 388 

1 14% 14% 14% 

8 12 12 12 


GatLji 
Gaylrd 
tft 9% GetmS 
4% 2% Gamco 

17% I2*j GDabts .88 
5 2% GnEmp 30 

17% 11% GnMicr .10 


ie CwCP pll.82 8.7 10 22 22 22 +% 1 -,v „ a 

ft Crowrt .071 IQ 143 Ift 1ft 1ft SwTi* 1 3 w 

gSS 1 SL ‘ 7 S » *«7 5 

1M* K 3 .30 2011 ff 9 Ss % -illL ^ gEE! n 1b aai6 i 3 


13*4 ft GeoRes 

ft 1% OaoR wt 

11% 8*4 Goods pi 1 


■f-s , -»T - ■# 

4% 4% 4% +% 

1ft 13% 13** -*, 
13% 12'g 13 + % 


3.7 9 3 2ft aft 24*, 4% 

D 0 D 

DWG .131 55 5 120 2 ft 2 

DaieEn 32 12 8 3 25 247, 25 

DamnC 28 B%- 6*, 8*4 

Damson 3 £» 4% 4 4 

Dams pG.50 13. 11 19% 19*, 1B% -% 


ft 17, 

28% 19 
ft ft 
7% 3% 

30% 18 Dams p(2.50 13. 11 1ft 1ft 1B% - 

2ft 10% Dams pn.75 18. 10 20*, 2ft 2ft -% 

24 11% DataM .16 1.4 7 231 12 11% 11% 

3 5 ft 47, -t, 

9 4 5% ft 5% -% 

12 2 ft 5% 6% -% 

1.610 4 31% 31% 31% -I, 

1% 9 29 15% 15 15%+% 

101 27, 2% 2% -% 

12. 18 10 8 8 8 

16 5 14 14 14 

1.4 14 25 14% 14 14 -% 

14 ft ft ft 

82% 23% DiHrd s JO 3 16 79 871 ^ 

9 3 4% 4%" ft +% 

1.1 9 77 8% ft 6% 

23 261* 26% 2ft -% 

3 63 1ft 12% 12% +% 

28 12 63 2ft 29 29 -% 

161 7, % % 

5011 2 31 31 31 

28 15 41 14% 14% 14% -% 

1ft 9% Oynid 37tt 1.9 IS 102 14% 137, 137, -% 

23%. 18% DynaarJO 58 9 3 21% 21 21 -% 

E E E 


9% 3% Datum 

§ 3% DeRosa 
4% Deems 
34% 22% OalLab 32 
15% 11% DriVal 1.88 
ft ft Detmed 
1ft r% Datanl ABt 
16 9% Deafcp 

1ft 8 DiaBUi .20 
8% 2 Dlfllcan 

2% % DfgiS Wl 


ft '3% Kates 
9% 5% Dbdco .10a 

2ft 22% Domtrgl.40 
13% 6% Downey 
38 ' 25% Ducom JU 
*, % Dunlop 

313, 22% Duplex .92 
19 13 DurTst ,40a 


?7% -2*| 


<40 50 


19 8 


77, 8 


9 


Gsrsn 1.20 4 T 9 20 29% 29% 29% + % 

— ■" 83 ft ft 8% +% 

15 236 8% 8'? BU 

15 5 11% 11% 11% -% 

70 4£ ft 3% 31, _t, 

6.3 a x8S 14% 13% 13>« 

4 3 IS 20 4% 4% 4% 

.7 12 3 13% tft 13% -% 

125 4*. - 

1.513 6 
5 107 

14 ft ft 3% +% 

9-0 96 11% 11 11% +% 

3ft 38*4 38% -% 

10 % 10 % 10 % 

34% 34% 34% -% 

-- . 34 33% 34 +u 

ft 2% GtobNR 9 3% ft 3i, 

21% 10*, Closer .44 2 1 11 32 20% 20** 2ft +% 

3% GoldW 45 3% d 3% 3% -% 

13-16 GHRd 569 15-18 % 15-16 

1ft GOOWT Ir 3 8 9 1 26*4 26% 28% +% 

23 1 11% 11% 11% +% 

8 731 ft 9 9-% 

1* 23 11% 11% 11% 

10 23 034% 34% 34% +% 

1JM5 93 37% 36% 367, -% 

13 449 24% 2ft 24 +% 

13 64 11% 10% 10% -% 

77% 27% Gross 62C 15 29% 29% 28% -% 

1ft 8% Grddi -50b 4J 10 14 1ft 11% 11% -% 

1ft 10% GtfCdg .52 1688 14% 14% 14% 

32% 22% Gttstr .40 1.3 16 37 30% 2ft 2ft -% 

H H H 

10% 6*4 HAL .loe 1.2 3 2 ft ft ft 

14% 117, HMG .60 4.9 10 12% 12% 12% -% 

18 9% HUBC ,60a 3.9 12 3 15% 15% 15% +% 

27 1ft Hanfrds .68 26 12 3 2ft 26% 2ft +% 

2% 1 Harvay 47 iV 1 1 -% 

37% 13 KBsbr , T5 .5 10 887 30% 30% 30% -% 

30% 22% Hasbr pi 17 36*! 30* 36 -V 

4ft 31 Hastmg40a 1.3 6 11 3ft d2ft 2ft -1% 

22 14% HBfiC n20&a 10. 8 39 21% 20% 2ft 

5% HlthCh 13 52 71* 7*, 7% +% 

9 HhhEx 21 70 10 9% ft 

10*, HehhM .84 508 5 127, 127. 127a 

23 10 11 ft ft 8*, +% 

A 13 191 u17% ift 17 +% 

100 28 3 3 3 -% 

58 71 57, “ “ 

5 1 


16 6% GrahCp .32 

72 8% Grant 

1ft 10 GrTach 
34% 201, GiAmi 
4ft 27 GrtUC .44 
25 6% Grams 

12 4% Grow 

77% 27% Gross S2e 


0% " HsinWrJOa 

77, Heinick .10 

5% 2% Hekfor 

, 17% 37, Heilont 

" 2*4 % HebnR 


12 Month ft Jb 

Wg3 low Stack On. m. E ISOs (fish 

8% 4% HarshO 28 143 5 ' 

5 2% Hindrt 37 22 ft 

Ift 9% Hlptren 18 3 1ft 

ft ft Hohnan 5 2% 

1ft 6% HotfyCpISo 1.r )7 4 107, 

34% 25*4 Horml 1.08 32 12 60 3ft 

19% 8% HmHaf.71i 52 18 216811% 
8% ft HmH *t 271 90 91 3 

17% 11% HoUPtyl 80 11.10 32 167, 

51} 1% HOUR wt 39 4% 

8% 3*, HouOT 1.10a 27. 445 4% 

1ft 8 HovnE 10 48 1ft 

13% ft Howlln 20e 1.9 7 40 1ft 

41% 30 HubatAi.36 5411 34 4Q1, 

4ft 29 HubeSI 39 5411 13 3S% 

58 38% HubU pf2.09 59 5 53 

ID 7% Husky g .IS 972 8% 

1 I 1 

111 297, KH .25.3 11 290 89*, 
9 ft ICO 12 21 6% 

ft ft 1PM .OSr 1.7 7 3 

6% 4% ISS .1222 21 1 5% 


2*, 1% Imptnd 

40*4 2ft impOil gl.00 
10% 6% tntlgM 

2ft 1ft Instron 28 
2% 1% InatSy 

ft 2% lossy pi 231 
ft 9>, may g .40 


591^8 


16 11% Mmk 


11 43 ft 

I. 1 05 135 25 
9 2723 ft 

II. 57 2% 
71 9 

.12 1.0 S3 16 1ft 


4% z% intern* 181 ft' 

2 *8 IntBk wt 50 1 

ft 3% IntPwr 425 4 4% 

4 1% tetprea 8 1% 

10% 9 tmrre n 475 392 ft 

10% 9 in rhf pi sa 9*4 

s% 1 Inioo 157 1% 

30% 17% ionics 12 2 29 

3fi** 18% tamsaf (7 3 33% 

5% 3 Isaty .08 59 29 17 3 

J J J 

Jocfyn .SOb 56 9 2 14 

Jacobs 15 7 

JetAm 5 47 2% 

JaiA wt 40 9-10 

Jab on 491 6 4 14 25 7% 

JohnPd IS 4% 

JoHnAnBO 59 15 18 *D*« 

Johnlnd 3 73 7% 

JmpJk n 5 30 4% 

ir k k 

3ft 28*4 KnGs P(4.M 15 *220 34% 

3% *% KapokC 7 58 ft 

KayCp 20 1.4 22 1 14% 

KearfJ n .40 30 14 B 13% 

9% 5% KeyCo .20 2.7 2 7% 

17% 8 KeyPn 30 53 14 380 9 

KayCa 
KayCaun 
KkJde wt 
Ktlam 
Kinarh 
Kirby 


Cb'Ot 

Dm tar. 
(AM OsstaOtaH 

5 5 -% 

a.* - * 

3ft 3ft 
1ft 11% +1 
ft 3 +% 

1ft 1ft 

4% ft -% 

4 41, 

13% 15% -% 
9% 10% +1%| 

m -j? 1 

39% 39% -% 

5ft 52% -% 
ft 8% +% 

88 ), 88 % 

Vi ft -% 

a a 

38% 38% -*, 

ft ft +% 
24% 2ft -% 
1% 1% 

2% 2% -% 
ft 8% ♦% 

’ft 1ft +% 


12 

High in. Suck 

95 17*« Manat 

ft ft Minor 
10% 3% MrkJV a 
27% Ift MrsMn 
30* 4 ft UxrtPr 
1ft 8% MastedJOa 
“ 5 Matee 

12 % Uurbh .12 

. 8% UuSc n 
29% 18 Uablx s 
17% 12% MayEng 2 
40*4 15% Uay4wJMb 
11 8 McCOG 2 b 

71, 4% 

S 2 8 


2.7 


11% 7% 
88 % 52 


McOow 
McRae A. 10a 53 9 
McR»B 
MedaHOOa 
Madia 1.16 


ft Sb Dm Prva. 

Ota. YU E HXhMbb Im OutaOn 

* 2 17*4 17% 17% -% 

0 48 ft d 4% 4% 

9+2 9% 8*4 ft +% 

7 29 16% 16% 1ft +% 

14 34 27% 58% 2ft -ft 

12 6 34 19% 1ft 16% -% 

17 14 9% 6% ft +% 

A 14 66 -ift 15% 15% 

7 34 14% 14% 14*, -% 

21 294 227, 2ft 2ft +% 

14.33 107 14*, 1ft 1«% 

24 10 153 33% 33 S3 

22 100 B ft 9 


_ ft -% 

1% ft , 
2 2 -% 
ft ft 


17% 12 
£« 

ft ft 
ft % 

8% ft 
6% 2*, 
11*, 7% 

1ft ft 

7*4 ft 


27 5 
17, d 
1 2 
209 45 ft 

1.4 18 42 95 84% 84% 

12 IS 99 16% 16% 16% 

54 11 fi ft 8% 6 *b 

J9 18 256 ul6% 1ft 16 +% 

1J8 26 1ft 1ft 1ft -"*, 

33 4 22 21% 21% -% 

21 75 ft 6*4 6% +% 

4.1 19 11 11 10% 10% -% 

1-L 2100 43% 43% 43% -% 

78% 95% MiflP pfBRO 12 2130 78 78 78 +1 

ft 7% MffianW24* 5512 6 7% 7% 7% +% 

_ 1.0 20 81 15% W% 14% -% 

1.6 14 GO 63*4 S3*, 63% 

1.4 1$ 1 14% 14% 14% -% 

20 15 43 14% 14% 14% -% 

8.7 6 3 9 

13 1% 1% 1% 

16 23 5% S% ft -% 

148 9 8% 8% -% 


18% 12% Uedtq 20 
ft 5% UsrtSUn 
1ft 8% MetPro .15 
20% 11% MMCX 
25 16% UdroC 

8*1 4% MetiGA 

12 ft MkJAm .44 
45% 38% MinP pi 


24% 14% UfcttE 24 

63*2 33% MMeCp 1 

3% +%tl7% 10% MoogB^Ob 

7, 1 +1-1817% 10% MoogA36b 

4<« 4*4 -% 4% 3% kognm 

1*, 1% +% 19% 12% MtgGthl.56 

ft 9% ft 1V16 Maim 

9% 9% 7% 2% MtMed 

1% 1% ft 4% McwtaL 

29 28 — *4 s% 2% Muipln 

Sft 83% -U 1ft 3% MaseAr 

d 2% 2*, 2% 1-16 Musa wi 


12 2% 2% ft -% ... 

98 1% 7% 7% 1 7*j 

2 3-16 3-16 3-16 -1-1620 

4 


12 

»* 

23% 

38% 

13% 

Ift 

3ft 

14% 

12 

^ ' 

1% 

10% 

13 


ft 

10 

ft 

II 

71. 

1ft 

S” 

Si 

F 


P / ft 

bw Stack fa Hd. E lOflt ft* tan 

15% PenTr 120 5^11 1 20% 20% 

26% PenRE2.40 52 ID 15 38% 38% 

6% PenobS.40 38 27 1 10% 10% 

10% Panrt 20 1.6 9 71 12*, 12% 

28 PlfflniC AO 3.0 45 12 26% 26% 

10% Permd 28 13 1ft 

ft Porini pH.10 9.4 16 117, 11% 

3 PstLw 114(8*, d ft 

5-16 Pott. Wt 57 % % 

61, PetLa {81.65 23. 48 71, 7% 

7% PatU pR28 34- 57 9% 9% 

11% PMU pH.33 23. ZB 14% 14% 

1% PtllU?-Z7a 13.2 20 ft ft 

3% PfcaPd 33 41* 4% 

4% PtoWSy 7 3 4% 4% 

41, Pimva -58 ia 10 2 5% 5% 

11 PdOM -40 2.9 58 7 1ft ift 

Pfftweyl.ao 


1% 

10% 

21 

2ft 

33*4 

S'* 

9*s 


56 

8% Ptzzam .os 
17, PlerD g 30 
ft PtyGms 

S Pop«v 
PortSys 

1ft RtaffMOa 
13 POwrT % 

5% PranOa 

ift PWffl. .82 4.08 8 
6% Prattftl12 1.7 2 


ZJS10 8 71*4 71 

1.0 18 18 6% 8% 
63 19% ift 
71 48 TS% (3% 
9 79 4% 4% 

30 29 ft 8% 
1.4 14 5 ift ift 
16 u27% 26% 
14 7% 7 

227, 2ft 
7 7 


14 14 

ft ft -% 

2% Z% 

% 9-18 + 1-1827 

7% 7% +% 1% 

4% ft "% “ 

101 , 10 % +% 

6% «% -% 

3% 4% +% 


17 16 NHM n 


13% S 
9*a 7% 

4*, 2*4 

g % 

S’ f 8 

6*4 3 

5% ft Kit Mfg 

2 KlaerV .Q2r 

Knogo 
KnoH 

KogerG.32 


1^# 9% 

15% 8% 
27% 21 


ft »% 

ft ft 

7% ft 


LSB 

LaBarg 

LaPm 


41% 23% Lakes g. 15a 
14% 


1 1% LndBn n .54 

Ldrafc s 32 2.1 11 28 


Laum n 


+1 u 
'7% J1 
15*4 8% 

13 ft 

27% 23% LaarPP 
31% 

a, 

3% 

3% 
ft 

3ft 23*, Lonmr 
16% ft Lumex 08 


8 40 S% 

32 ft d 
14 3% 

34 1 4% 

21 9 4% 

148 3% 
12 IS 4)S 
A 33 2*i 

16 290 13% 
14 80 12% 

8.8155 96 26% 

. L L 

18 1% 

6 ft 
6 8 4% 

20 30 

Mi 6 14% 

15*2 

49 7 1Z% 

10 1 10 % 


34% 341* -% 

ft ft -% 

141, 14% 

13% 13% 

7% 71* 

§ § =i 

a a - 
a a 
a a 

12 *, 12 * 

26*4 263! 


+% 




9 . 

3% 

7% 

LeePh 

Latrigh* 

14 137 
11 52 

X 

ft 

29% 

LeisurT 
LbtFPh .30 

18 1 

1.6 8 15 

?9‘ 

ft 

1ft 

3 

LdeRst 

40 

ft 

ft 

ft 

u aw 

41 

ft 

2% 

1% 

Lodge 

1 

2 

2 


i +% 

S K 

^ :i 

14% 14% 

15% 15% -% 
1 ft 12*4 +% 
10 % 10 % -% 


+% 


!3% 6% 
16 1ft 
147, io 


LundyE 
Luna 
Lydal s 


3534 13% LynCSy 30 
1ft 8% LyncftC .20 


2 -% 
34% 34% +% 
12 1ft - % 
12*, 12% 

11 % 11 % -% 
*3*, 137, -% 


IB 135 35% 

.7 20 206 13 
17 32 12*, 

9 50 11*, 

4 29 14 

3 14 1B1 33% 33*4 33% -% 

22 15 0 9% ft 9% +% 

M M M 

9*, 7% MSA n ,72a 8 2 14 8*, 

2% 1 MSA M 5 T% 

3 MSR 20 


15% 6% MacGrg 


12 19 1ft 


17% 0% UacScn.16 7.4 21 8 11% 


5% 5% +% 1 %“ Macrad 88 1% 

I 1 .18% 107, Maps -351 2.8 2 44 12% 


ft 8% -% 
»% 1% “% 
ft ft -*, 
12 12 -% 
II 11% -% 
1% 1% 

12% 12% -1, 


9% 5% ManKfc 

1ft 11% MGsO ,40b 
— 12% Mtan.10 

1 NctxLB 
1ft 11*, NMxAr.79t 
16% 11 NPkiRl .99 
WProc 1J2O0 
NYTifno52 
NawbE^Se 

Nktaota 
Noatted 
Notes 
NonJR n 
ift NoCdOg 


20* r 13 

46% 26 
ft 4% 
11% 5% 
3% 1*8 

ft ft 
1ft 10 


N N N 

179 16% 16% 16% -% 

15 1 7% 7% 7% 

23 B 1 13% 13% 1ft -% 

.7 14 285 14 1ft 13% -% 

6 1 % 1 % 1 % 

4.2 12 2 18% 10% 18% -% 

63 16 IB 15% 16% 15% -% 

6.6 10 85 18% 18*, 18% 

1.2 18 440 43*a 43% 43% -% 

5.1 4 12 47, 47, 47, 

8 38 11% 11% 11% 

2 2% 2*, 2*, 

19 74 2% 2% 2*, -% 

7 32 1t% It ft% -% 

13 18% 16% 16% -% 


21% 21% 21% 


»6 

35 29% NIPS pl4.25 13. zlOO 33* 4 33 " 33 " -% 

117, 7 MudDt 8 17 B 7% 8 +% 

0 0 0 

24% 18% OEA 13 -8 

22*, 14% CWkwj JJSb JS 12 22 

34 30 
50 7 
1.316 21 
5 

.7 30 38 

22 IS 20 

1.9 14 39 

42 10 32 

248 238 ft 

P Q 


12 4 

16*, 4% 
2K 3 10 
ft 3% 
7% ft 
6 5*4 


OdetA n 
OdetS 9 
Otstens 24 
OOfciep 
Openfi n.OSa 
OrWH A.15 


37 27% OSuUvn .72 

1ft ft OxfrdF 42t 
11 7% CfcancH 20 


18 

a 

ift 

r* 

37* 

10 *, 10 


17% 17% -U 
ft 6*8 -1} 
ft 10 -% 

1ft 1ft 
S’, ~% 

ft +% 

38% +1% 
10 

8% -% 


8 


1ft 10% PGEpiA1.50 
12*4 87, PGEplBI.37 
107, 8% PGEp0^5 
1ft 8*4 PffipCEt.25 
10% 8 PGEpIGtJZO 
34% 29 PGEpl1M34 
32*« 20% PGEpG4fl6 
28*. 21% PGEPR320 
21% 77% RGEpWB-57 
20 15% PGEpftCJ2 

22 17 P£iEpfT2-54 

22% 17% PGEf*S2B2 
ft 7% PGEpfrfl.12 
20% 15% 


12. 

12 
12 
12 
12 
12 
12 
12 
12. 

12 
12 
12 
12 

PG5A37 12 

17% 13% PGEdIO 2 12 

16% 13% PGEpdM.96 12 

17% 13% PGEp«204 11. 

9*, 7% PGEpHI.09 12 

2ft 14% POTm 124 5.9 7 

39% 31% PacLt pUAO 12 

85 5ft PacU pf7.64 12 

t 0-18 Paga g 

3B<* 29% PaOCp M 1J 18 203 33% 3ft 3ft +% 

8% 5% pantast 43 14 7% 7% 7% -% 

ft ft PBraPk 8 IS 9 9 9 -% 

24% 1ft PartCh.eOa 27 9 9 2ft 22*, 22% -% 

14% 7% Pencil 33 19 9% 9% 9% -% 

13% 7% PEC Jar.Ba 7.1 10 sfSS0 11% 11% 71% -% 

11 8% PewTu.40b - 4.8 15 6 ft ft ft -% 

45% 32% PanEMI^Oa 28 10 1 ' 


13 13 12% 12% -% 

1 117, 11% n% 

5 10% 10% 10% -% 

34 1ft 10% .10% -% 

59 10% 10% 10% 

9 33% 33% 33% +% 

20 317, 31% 31% 

61 2ft 26*2 26*2 ~% 

27 £1% 21 21% +% 

38 1ft 19% 19% +% 

9 21% 21% 21% -% 

11 22 21 % 22 +% 

7 9% 9% ft -% 

51 20 187, 20 

6 1ft 1ft 1ft -% 

2 18% 16% 16% 

13 ulft 17% 17%+1 
3 9*4 9*4 9*4 

373 21% 2ft 20% ~% 

,210 38% 38% 38% +1% 

z101Qt65% 64 65% +1%l 

505 % 7-16 7-TS -I-lfi 


427, 427, 42*8 -% 


Jf 

\ 

ft 

17% 

4% 

287, 

3ft 

7 

2 

% 

2ft 


13% 

S' 

61 

217, 

38% 

ft 

ft 

10% 

5% 

22% 

14% 

8% 

35 

40% 

02 

if 

9% 

81, 

5% 

ft 

15% 

11% 

ft 

18% 

Wl 

X 

3*2 

15 

6% 


Pronto 14 15-18 7, 

PrmRB.88 834 130 1ft 97, 

15% PrpCT al.52 7-4 11 14 20% 20% 

19% ProvEnZ04 7.D6 5 29% 29% 

267, Pgi pE+38 1A *“ — — 

15% Pfit pDZfr 11. 

4 PumaG 

10 Oueb(p-38 

R R 

RA1 5.6 12 12 6*4 8*4 

RTC « 2% 2% 

4.5533 140 1ft 16 

1% 1% 


IB 32L 31*4 

2 2ft 20% 

25 4% 4 

183 Z71? 26*, 

R 


12% Rambg-72 
% RatOS 1 

10% Reuse .42 3+7 7 
6 RdncT 
1% Radlaw 
10% RegUB^Ob 
5% RastAsc 
ft ROtatP 20 

% RioGDr 

13*8 Rckwy s 32. 

20% Rogers .12 
2 RoonPo 
3% RoyPAn 
23 Rudick .58a 


12 % 12 % 
8% 6% 
ft 3% 
13 13 

7% ft 


3*, RBW 
11% Russell .30 
10% Rytall 


9 1 

37 

4.6 10 7 
13 2 

2.0 18 36 1ft 10 

42 13-16 % 

2 0 20 22 25% 25% 

A 11 70 23% 23% 

257 27, 2% 

45 ft 4% 

1911 13 29% 287, 

7 40 6% 0% 

2.1 10 38 14% 14% 

-50 2.4 12 38 207, 20% 

s s s 

7 SFN plA ; 368 7% 7% 

3% SU3 34 3% 3% 

7 Sage 25 4 8% ft 

5 Satan -20r 3.4 12 S ft ft 

% SCarto 1 1% 1% 

6i« SOgo pi .88 11.$ _ _ 

671* SDgo p(9 34 12. 

49 SDgo pi 7 JO 12. 

V** SOgo p*2.47 12. 

31% SOgo pt4.B5 13. 

I0t, SDgo p<2.68 12 

34 3anJW 200 4.a g 

Sanmrk43l 9 8 11 9 4%' 

Sound B .15 25 7 0 6% 6" 

Sound A JO 3.2 7 4 ft S'* 

Sound pfl JO 12. 25 ift 1ft 

Sceptrn 11 5 ft 


ft ft 

Z500 81% 81% 

2100 u6f 61% 
17 21% 21% 
29 37% 3ft 

8 2ft 22% 
S 58*, Sft 


% 

a . 

15% Schott) .56 2.9 10 1 16% 19% 

1ft Schwab .48 4.1 17 3 11% 11% 

4 SdMgt .10 25 192 4 d 3% 

15% SO Lag 8 28 15% 15% 

307, Scope 38 1.011 2S 36% 36% 

34 SbdCp .50 A 5 9 81% 60% 

10*, SeeCapISa 1.18 205 w% 14% 

2% SetsPrd 10 3% 3 

% Sots DO 11 1% 1% 

3% Sates 4 7 8% ft 

3% SefigAs 13 5 5 5 

2<« Semen 11 3% 3% 

17% Srvtseo -44 4.0 20 73 11 dll 

7% Servo 21 1 ft 9% 

5 Sarvotr-Set 10 7 45 8% 8% 

10 Seton a .12 .8 11 21 10% 18 

8% ShaarS la 8J6 3 12% 1ft 

% Sharon 482 13-18% 

91* ShopwLIBb 1.0 24 IS 15% 

tft SietHSn 92 13% dl?; 

10% StarSpnJTt 2J31 8 12 12 

10% Steroi -40 3.6 10 3 11% 11% 

5% Stfco 20 3.5 21 2 5% 5% 

8 SMcasAs JO 1A M 131 137, 13% 

31, SUvrcst 12 3% 3% 

Continued on Page 42 


a-p 
□bp rk 
I tem Out 

20% -% 
.38% +% 
10% 

13 -H, 
11% +% 
3% -% 

li'' 

2*, 

V 

ift +u 

5 1; 

Ift -% 

a- 

r-ts 

15-16+ vie 

10 -% 

31*4 -7, 
20% 

4 

26*| -1 
61, 

9 -- 
1% 

12*4 +% 

a -> 

7% -% 

10 

13-16 
«% -% 
23% -% 
2% +% 

29*4 +^ 

-% 

20% -% 

ft +% 
3% +% 

8 +% 

5 +% 
81% -% 

02 +1*4 
21% -% 

37 -% 

as i, +% 

5?" 

4% -% 

6 -% 

B*4 -% 

10% 

4*, -% 

19% 

11% -% 

15% -% 
38% +% 
80% -1% 
14% +% 
3% 

f* 

ft "% 

11 -% 
ft -% 


9 


18 -% 
1ft -% 

% -1-16 
15% -% 

IP- 

s:5 


EXCHANGE 


12ma • .. 4* o 

Htff Uar Stack s ->R«- YM. JE. 1. 

•- • V' 

Continued Utah P^e 4 S ^ 

56% 41% PaaCan- ■ 11 ; 715753% 52% 62*, -ft 
55*8 44%. Pwma^36 $11. 137440%- 46 .48%-% 
2ft 20%. PUL -258 11. 8 981 24% 24 . 24% 

36% 30% fWL pKM 13. Z3103S 34% 35 +% 

37% 30 PaPL pM50 13- >35038% 38 . 38. -% 

70 5ft WL ptt.60 13. “ ‘ *” 1 

2ft 23% ftaPL 4x3.42 12 

24% 20 WL dprRSO 12. 

27 22% PaPL dpr3J5 12. 

29% 25% PhPL dpf075 1& 

96 63 PhPL pr 11 12. 

65 54% PaPL- pr 8 13. 

70 58% PhPL 1*8.70 13. 


/?/ 


■- ?* :i :■ 

• s : 

• if- 1 

s ].-7:C-l 

• •) ;I ; 

• -'s': 

r ; 

: +r 

• 1.1. 
. -r-- Ji,) 


■ : it; 

V 

- - i;;. 

■. 

- ... j>‘ 

r.' r+» 

i, •. • 

* < . -Ii 1 


• cb'fii 
Omtar.1 
claw th xm fe m ' 

rFiiW.I .11 * 


z35038% 38 . 38 . 

z20 6ft 38*4 6D*| 

33 . 2ft 27% 2ft + 
29 24% 24 24% + 

40 28% 28% 28% 

7 29% » 29*, +% 

2220 94% . 94% 94% 

*120 61% 81% 61% 

*70 67 87 67 -% 


40% 31% ferrate 220 ■ 8.411 1282 347, 34% 34% 

25% 20 Panw pH. BO 73 .47. 22% 22 22 -% 

52% 30% feMBOUO 42 24 3038u52%-51 5ft +ft 

87 72 Panz 0® B 9.6 220 04 831* 83% +% 


u 




.. --‘i 


J - - *?:. 


l T - 


17% 8% PtemenUM -7.6 7 498 16% 15% 157, +% 

38 23% Pspeoy^O _ 1.1 18 22 W% 37% 37% 

5S*» 39% PipsiCd. 60 3222 374156 S3 53% -7, 

30% 1ft Part® -56 - 2A 13 406023% 22% 227, -% 


- H • 


... ... ,v.; 
. • * 
• ■. m 


BUB IM ro>* 

1.1 IB 22 37% 3ft 3ft 

32 22 374156 S3 53% -7, 
2A 13 406023% 22% 227, -% 
10% ft' Pmwn1J4« 14. . 175 8% 8% 8% +% 

28% 13% RWyO' 23 • ■ 1.8 13 T7S7 1ft 1ft 78 +7, 

39*4 28 PWta 1.40 8.814 22 37% 37 37 -% 

30 24% -Petto 8.72a 14. .70 27% ,28% 27 

18% 14 - Petto. p+L57 94.04 18% 18%. 18% +% 

ft 4 Ptrfnv . la 21. 64 4% 4% 4% +% 

45% 29% -Wfear L48 W14 289044% 43% 43% +1 

24% 727, FhatpO — 856 19% 16% 19% -% 

48% 34 PMp pr 0- 11, 73 47% 48% 46% -% 

41% 20% mbS 54. L4 24 883438% 37% 38 .+% 

10% 9 PH laH2.20 14. 6 198715% 15% 15% -% 

28% 22 PME peJM 14. *70027%' 27% 27% -% 

ri- 32% 25% PhlE pMJO - 14. z20 31% 31% 31% -1% 

' 35 25 PHE pUM 14. . *100 3Z% 32** 821, -% 


t 


• i <: 
•j ! + " 


35 


25% PhdG p 14.88 14. 

SO*, - PhflE pA75 14. 

10*i 9>« PltaG pH.41 13. 

104% 1» PhBE -PH4.83 >4. 

1(P, 6% PHE pH.33 14. 

57 43 PNC |*7.8S- 14. 

10 8% PfiHE pftJS 13. 

120% 97 PhB |* 17 JB 15. ■ 

68% SI PhOE of9.50.14. 

57 44. PWC PI7JBO 14, 

56% 40% PHE pf7-75 14. 


*200 33% 33% 33% -1% 
*240 83---; 62 63 . +1 

97 10% 10*4 1ft +% 

.70 ff1£B 70S 105 +4% 

IIS 8% 9% 8% 

*200 56% 59% 56% ' 

102 9% -9% ft -*, 

*100 118 .118 118 
*420 871, 68% 68% -1% 

*120 98 .55 55 -% 

.... Z250 55 55 55 +% 

21% 15% .PtiHSut)L32 81 13 39 21% 21%' 21% +% 


22*i PtedA * 26 1.0 8 SSS 20 

32*, 23% . PfeNS 232 7.40 20 31 


28% 28% — % 
31% 31% +% 
12 21. 19% 19 19% +% 

05 10 154545% 44% 44% -% 
4J 8 61.1 26% 28*4 2ft -% 


21 .14% Pterl 
49% 34%' PUstxy 7.56 

34 »% PioneartJ4 ... . _ 

20% 17 RonaiT: . 1.0 35 77 - 10% 17% 17% -2* 

43% 27*4 PltnyB IJO 0211 400 37% 37% 37% +% 

■ " - -.-143*11% 11% 11% +% 

1.7 « 768 11% .11 11% -% 

ii 11 102 7% ft 7% +% 
1ft 10% 1ft 


14 ft - PUMn- 
15% ft -PtanRs .JO 


13% 7% Ptantra,18b 
13% 8% -Playboy 
22% Ift PngoPd-JO 
32 24% Rotattd- 1 


3535 503 1ft 1ft H-% 


3.7158 913 


p, 267, -1 




22*,. 11% Pondn, M .4 12 ■ 147 I . 

20 15 PoplW .80- 4.1 10 19% 19% 1 

19% 13% Pome . .40 2 0 57 81 15% 151, 15% -% 

19 13% PorlGEI.82 9.6 7 610 19 1ft ift +% 

22% 17% WG PC2.0O ia-. 18 22- 21% 22 +% 

33*8 26% PerG- [X4.40- 13. 18 u34 33% 33% -% 

33% 28% P«G jtaL32 -14 11 33% 33 . 33 

38% 25% Potttch 1.58 4.712 12* 333* , 33% 33% -% 

297, .19% - Porta 210 .7 A S 388 29% 2fl*, 29*4 

39 31 PotB pM.0* If *168037% 35% 37% +% 

25% 17% Pram!-* 38 - 10 16 447 22% 22 22 

38% 28 Primk 2 "54^ 25 . 37% 37% 37% +% 

20*, Tl%"MnaC ' IS 54Q.1«% 18 16%.-% 
20% ift'.RrfmMt.Ofi " A 28 95 27% 27% 27% -% 
59*, 47 PrectGiffl 5.0 12 223252% 51*, 52*, 

15 7% Pnfftah .32 ' 22 19 886 14% 14% 14% 

47% 31 Proiar : 1.40 3.7 0 25 38 37% 8ft +% 

21% 16% PSvCot 2 8.4 9 917 21% 21% 21% 

20 181, MCDTpS.1l It. 9 ift 1ft 1ft 

ft ft PStod 1 IS. 8 225 7% ft 7%. 

25 19%, PSn pi 150 16. *110 23% 23*, 23% 


8% 8 ' PSM pi 1.04 K 

a ft- -pstn pi 128 14. 

01% 4ft PSn 1*9.44 16. 
55 44% PSn pIS. 52 IS. 

55 49 ,P6ln pf 83S 18. 

57%. 401, PSln ptSJW 10. 

8 3% PSvtM 

Ift ft PSNU pi 
12 ft PNH pO 
17% 10 PNH - pIC - 
75 ft . -PNH pff> 

15% ft . .. pm pC 

is 7%:;w« OF: 

»4 7%. pm pig ; . 

27% 19% - PSVNM2J8 
29% 20** PSVGG2.72 
3 1ft PSEG pft40 - II. 

38 £9% PSEG gftlB . 12. 


*450 7% 7% T*, +%: 

*3007% ft 7\ +% 
*640 60 5B*| 59*g +% 

*490 S3 02*2 5B% -% 
*48052 5ft Oft -% 
*19055 55 S3 

211 4% 4% 4% 

MOOft-ft ft 

4 9% 9% ft +% 

26. 1ft 15 1ft +% 
3 13 13 13 -%■ 

5 - 13% 13% ,13lj_+% 



2- m*' 11% 

:• 3 12 12. .12 

n. 8 7S8 2ft 26 2ft 

9.87 1221 28% " 28% 2ft +*8 

IT 13- - IS -.12 
210-35*4 99% 35% 

PILOT 12.'- "219-. 35 • S5 - 35 
P&05 12. - *45043 41 4ft +1%, 

PSEa. jd528 12. . .*90. 44 43*, Hft -% 

- - 3 ia ' 

*930 


***** 




«% 

45' 

1ft 15" PSEfi.'ptSLIZ 12. 
an t 4ft PSEG pfB.80 12. 

2ft 1ft PSB3 pt2*3 12. 

6412 53 PS6S pf7.T0 .12. 

« 55 • RSEa p tTM 12. 

88% 51% PSEQ pfrj|£ 12 

85 51 PBEQ H740 12 

ft ft PUM#* .. 24 S%. ft ft + 

1ft ft Puebto .19 1A3 « 11% .11% 11% 

15 ft ftagORl.n 13.9 -867 1ft 34 14 

fft tft- PdtaHnjtt - "..aT £3 380 »- 1ft 1ft 

3» 4 2 ft PurotuiJS SZ39 -104 2ft 24% 2ft -% 


18%' 1B% +■% 
57%' 96 0ft +% 
4 20% 20% 20% 

*530*4% 64 64% +% 

*52(K|66% 057, .697, -% 
zMOQtfft 83 93% +2 

*29061 60 91 -% 


12MMA • 

Wgh t** Staft 


1ft ft 

3ft 23 
251* .14 


Quanox 
Queshul.00 
CMUta J4a 


Gh'ge 

ft St* Ghw Pr««. 

Oh.)K E iDfeftt; taw QueteOsct 

10%'«i5% j Anl v. '■ '■ 7 864 81,,‘ka . ..W, .. 

45% 28% OunkOsUM 23 12 4150437, 427, 42% -1 
100 90% OuaO p#ft56 9.7 122 90 98** 98*, +1%, 

2ft 15 QuakSOOO 29 24 173 21% 20% 20% -% 

34 227 8% 7% 8% +% 

5119 434 3ft 31% »ft -% 

12 15 194 20% 201, 20*4 ~% 

R R R 

a «% Rand .78 a 1 1 7% 7% '7% +% 

29% RCA 104 20 12 187241 40% 40% -% 

39 29 RCA pf 3J0 9.0 *10 39 39 39 

RCA pi 4 *3 3 93% 93 93 -1 

17B 30% 30% 30% 

20 37 Oft 38% +% 

-20 2811 48 77, 7% 7% 

101 4% 

-66 339 43 17 

8 30 ft 

2 A 15 30S9 43*, 

59 659 7% 

201 ft 

.7 9* 548 00% 

30 15 1830*5 

4.0 38 111 10% 10" 10% +% 

11. 1 1ft 1ft 1ft +% 

90 10 17 — - 

11 84 
3-517 83 
20 5 
84 

20 10 88 


100 71 
32% 24% RCA p I 212 70 
37 29% RCA pt 3.66 9.9 

9% 8% RLC 

ft 3 RPC 
18 12% RTE 

11% ft 

43% 25 RalSPUr 1 . 

8%- 5% Ramad ’ 

9% 3% RangrO 

68 47% Rayon M 

4ft 34% RayttmlEO 
13% 7% RaadGt AO 
23% 18% RdBat pE.13 
ift. ft- RttRai 103a 
RacnEq 
Redmn 00 


4% +% 

lr a +1 » 

ft 

42 -1% 

ft 

fift +% 

4ft 44% -% 


4 

1ft 

ft 

42 

7% 


17% 9 
12% 8 

?■? 
7 ft 
2 1% 
1ft- ft 


Regal . 

RetahC 00 
RapAIr 
RepA wt 

RpGypeJO 3.4 9 
RspNVl.84 3.5 8 

WW ptC3.13 12 
RepBk 1.64 9.2 7 

_ . . RsnCbt 32 

32), 22% Raved 00 


8 226 0). 


13% 13% 13% +% 

11 % 11 % 11 % - 1 , 

15-16 13-1813-16-% 
35% 351, 35% 


Ift 

28% 


2ft- 


8% 6% — % 
24 1% 1% 1% 

84-9 ft ft 
117 U47% 46% 407, +% 
23 26* 4 2ft 28 +% 
~ 31% 31% 31% +% 


14% ‘ 9% v Bto i or 
40% 32% Bovton 1.04 
24% 17% Roxhm JO 
19% 11% Raxnrd .44 
07% 527, Rayita>30O 
40% 48*4 Ray In f)J4.tO 
41% 20 RoyVtl 1 
\ 24% RchVckl.48 
r , 177, RtagaiTIJO 
33% 17% RitBAid 00 
7), 4% RviOk n 

3ft 27% Rotwhwr.12 
47% 35*4 Robcan 1.60 
2*% 12 Rcbtns 
217, is RocftG 220 
38% 27% RochTl 2.44 
391, 23% Roctcwl 1. 
71% 48% RohmH 2 
Rotiiin 



79 

18 23 40 21 

33 12 251 

» 1. 

53 11 170835% 

3.7 13 7 1ft 19*i 
2*9 047 13 

4.7 7 
83 

11 0 540 33*4 
4.7 10 225 32% 

93 B 19% 19*4 1 
10 10 3824 27 ■ 25% 

11 911 - 
10 7 80 St 
43 19 56 30% 

384 18% 

11 8 79 29*j 
83 10 179 u: 

209 
309 


Stock 


ft a*. 

Dw. m £ HMbMsb 


0-9* I 
Qua tar. | 
tear fim Qua j 


20 % 11 % 


SaartoG 1 2014 1548 fiiv, 49% 49% -1 

Sean 1.78 5.38 5367 34% 33% 33** -% 

SacPacalJZ 40 7 016 27% 29% 2ft -% 
19 17% 177, 17T, 

1418 272 32% 31% 31% -% 

5.7 31 137 12% 12% (2% 

11 6 201 19% 1ft 19% 

14 11 330 59% 59% 59% -% 
550 318336 35% 357, -% 

11 0 xoo 25), — — 

2712 383 34% 

6 02 ft 

4.4 13 47 13), 


Seigu 

SvoCps .40 
Staktee.72 
Shawin 00 
ShellO 2 

Sbwrr 107e 

ShelGto.SO 
Shrwin 02 
Shoatwn 
Showta .90 
StatPad0O 
Signal 1 

SigH pi 4.12 7.0 
Singer .10 
Smgr pHL5Q 
Skylina .40 
SmhHn.32 
SmkB 200 
Onuckil.08 
SrapOrf.lB 


25% 25), +% 

34*, 34% -1, 

ft 6% -1, 

. 13% 13% -% 

95 0 141 17 1S* B 1ft -*, 

1013 3130 34), 33% 33% -1% 

7.0 12 58% 58*4 58% 

.3 8 217 34% 3* 34% -% 

12 13 30% 301* 3ft -% 

3.7 19 84 13% 13% 13% -% 


10 88 11% 
4.510 2860 62% 
20 14 42 537, 
3J 12 427 36% 
Sonet 1.85 4.9 B 1173 38% 
SonyCpiSe 0 13 315217% 

42 14 40 281, 

8.7 8 37 

11. 

91 10 
24 11 
4.0 8 
24, 22 
828 
907 
72 8 


10% 1ft -% 

52*5 52% -1% 
35% 3ft +% 
37% 37% +% 

1ft 1ft "% 

29 2ft +% 
3ft 36% -% 

21% 21% 21% +% 
27% 27% 27% -% 
“ 42i, 42*4 -% 

30 3D*, +% 
ft 7 

25 25 -% 

19% 19% 


8 
13 
18 

34 4ft 

560 30% 

2 7 

2270 25% 

3284 IBS, 

90 u25% 25 25% -% 

80 10 174 40), 401* 40i* -% 

10. *100 44% 44% 44% +% 

11. ? 24% £4% 24% -% 

91 332 28% “■ 

94 9 3013 29*4 

.8 18 250 14% 

29 4 161071, 


Son* pf7.12a 15. 250 «0i 


9 


1500 35%' 34% 34% 

?!! 60% 57 57 +% 


RolCtnn^Ob 
RoCnE *.07o 
RoEn. .46 


04 


Js. 

26% 7% 

13% ft 

12% Roper 

34% 24 
14% 01* 

60% 41% JtoylD 207a 
“ 13% Ftojttm* 

337, RatxmdM 
1ft RuasBr 
1ft RusTog .78 
28% 17% RywH 1 
— 19 Ryder a .60 

„ 12% Rytend 00 
1ft ft Rymsr 


9 215 49*4 47% 47% -1% 

1.8 31 129 22% 22% 22% -% 


.3 30 483 2ft 23*f 


40 16 871 nft 

51 2*4 

4.1 10 3 15% 

ROW. 1.12 S A 14 220 28*4 

Rowan .12 1.3 50 723 9% 

40 5 2708 5ft 


10% 

2 

lg 

SL 


a 


+% 


2% +% 
15% 

29 

9% -% 
5B% -* 4 


18 355 14% 14% 14% 


1017 105 47% 

10 117 23 . . 

4J9 30 18% 1ft 10*4 “% 

4J 13 355 24% 24 24 -% 

2.7 8 1262 23 “ “ 

20 14 30 21 

5 17 14 

sss 

50% 35% 3CM 2 4.3 13 187 47% 4ft 47 -% 

30 19% SPSTac 00 30 13 51 27% 27 ~ 

2ft 15 Sabine 04 J 29 135 17% 

— 16- . .SabnR]fii74 16.. -.195 17% 


47 +% 

22% +% 


22 22 -1 
21 21 
13% 14 +% 


23 




27 -% 

17% +% 
17% +% 


1014 173 16% 15% 15% -% 


73 43 ft' ft' 8%' -% 

s .40 1J 23 143 32% 3ft 32% -% 

34£ 21*4 Satawyl.60 . 5.4 9 ££3930** 29*2 2ft 4% 

"■ • 27 Saga 52 1.9 11 187 27), 27*j 27% -% 

1ft SUoLPI.72’ 90 7 . 7 21% 21% £1% 

— ■ 120 If. M 1ft 1ft 1ft *% 

-5 14 79 ^ S* ^4 +1 " 

93 8 878 25% 25% 25% 

m 10 281 ft ft ft 

23 4fi 1ft ift 10% -% 

17 14 1)9833% 31% 30% 

93 12 120 2ft 231, 23% +% 

3011 4295 271, 26*} 

19 10 139838 " 


11 

y*o 


SPw I 

3% vJSalant 
22% SaJttoM.IB 

17% SDteGdtO 

ft SJuanBSOa 

11% 0% SJuanR 
9f 31 San# 08 
2ft 1ft SAnWWJM 

30% 20% StoSoP 1 
3ft. 2ft SMAM.44 
34% 25% SgtWel 1.40 4.0 14 9 

18% 14% SeunE -20 1.1 48 1 

20% 14% SnSPI.69 90 7 40 

IIS, ft SavE pil-58 .11. 10 

9% . 4% Savin 7b 

IS), ft Savin pfL5D 12. - 9 

26 17T|| SCANA2.1G 

44% 33 SCWROi.68 
5ft 34% ScWmMJO 
1ft 7% SdAli -12 
3ft 21 Seoeind.76 
60% 4ft SOJtFW 
39% 2ft ScOHP 124 
18% 11% Scotiys .52 
43% 20% Scot* 

45 20% SeaCm AZ 

ft SeaDt pH.40 
12% ScaC pgaw «■ 

15% 12 SaaC piCilO 14 

14% SaaLd n ^8 200 


37 3ft -% 
30% SO*, 30% -% 
1ft 10% 1ft . 
20% 20 20*, +% 
11 % 11 % 11 % 
ft 0% 8% 

" 12% 1ft -% 


2ft ar 

4ft 90 SaagrmSO 

21% 1ft S^taut 

2S% 10% SaaiAir M 
1 ft SoaJPw l 


0.0 9 407 25% 25 25% 

4012 1048 42*8 43% 42% -% 

3.1 S 909138% 39 39 -V 

1.1 17 074 11% 1ft 11% +% 

2.T 12 126 2ft 28 26*, +% 

?0 434 5ft 58*4 50% +% 

IS 9 325 3ft 35% 35% -% 

1910 63 13% 13*4 13% 

U 12 41% 41% 41% 

3ft 36 +1 

11% 11% 

15% 15% 1ft +% 

1ft 15% 15% -*i 

718 1ft 1ft 16 -% 

ft -% 

38% -1% 


1 2 0 
12. 


104 SB 
17 12 

30 
«9 


IS 4% 

2.0 9 8S1 41% 

14 78 18% 1ft 16% 

10 14 40 aft 24% 24% -% 
4.3 7 784 241, 23% 23% -7, J 


21*4 1ft 


30% 1ft 
1ft ft 


10*4 


121% 90% 
49% 34% 
’ft r% 
34% 24% 
40% 19% 
17% 14 
21% 16% 
351, 28% 
15*4 11% 

59*4 3ft 
30% 26% 

S3 3ft 
3ft 24 
13% V* . 
17% 11% 
2ft 17 
81% 58% 
10% 3% 
7ft Sft 
17% 11% 
20% 1ft 
74 40% 

35), 23% 
15% 1ft 

69*4 61% 

5*4 2*, 

90ft 151% 
24 13% 

40% 21% 
30% S% 
44% 32% 
iM% B7% 
35% 21 
20% ft 
36% 20% 


Sparry 1.B2 
Spr!ngSJ.S2 
SqoarfM.84 
Squibb 1.60 
Staley 00 
SiSPni 04 
StMotr .32 
SWOOifi-80 
SOOh pH75 
StftecCs 
Standee 52 
StanWk 06 
SteMSte.ZOa 
SteoflD .12 
StereH .70 
Sweep .76 

StarlDgl-30 

StavnJ 1J0 
StwWnd.60 
SftVC pi 1 
StoneWt.00 
StoneC .80 
StopSiaf-TO 
StorGq 104 
vJStorT 
Storar .40 
StrtMt n.40e 
StrktRt 00 
SuavSb 
SunBtaUo 
SUnCh .48 
Sure 

SunCo 130 
SunC pi 2.25 

SundMH0O 
SunMn 
SuprVI .68 
SupMkt 02 
Swank 00 
Sybron 1.08 
Sybm {4200 
SymaCp 
Shmto 102 
06 


27% 28% +% 

28% 29 

141, 14% +% 

d 6% 6*, 

40% 40% -1% 

22 22*4 +% 

12 12 -% 

16), 18*, 

73% 73% -1% 

27*4 27*4 +% 

2ft 2 ft 

48 42 14 13% 13% -% 

22 452 18% d*6% 17% - 1% 

10 10 4457 4®% — “ - 

4810 78 33 


0 15 Z73 
26 551 12*4 
7.7 10 107 16*, 
8.1 8 1792 751, 

10 11 22 27*4 

70 9 187 23% 

17 48 42 


48% 49*, -% 
33% 3ft 
35% 35), -V 
55% 55), +% 
’BS* 19% 

19* 2 19% 

12 % 12 % 

' — II, 


11 10 239 36*2 
29 15 1115 56% 

40 18 1006 19% 

2610 376 19% 

16 10 475 12% 

50 8 6412 u50% 49% SO*, 

5.1 220 73% 7ft 73% 

9 40 10), - 

36 10 88 14), 

16 10 224 27 

12 65 10% 

18 14 3% 

3.9 10 15 19% 

00 9 72 11% 

18 13 3139 31% 

7.1 10 517 17% 

51 IB 32 27% 

8.7 *60 11*7 

17 9 4 43% 

20 9 117 26% 

2.5 10 S04 45% 

9.1 15 42 20% 

355 2% 

0 18607ft 

21 70 19 
SA ZT 167 15 

30 ft 


18 12 143 33 
1.411 26 35% 

4516% d 


16% 16% -% 
14*, 14% -% 
26% 26% +% 
10% 70% -% 

19 1&, +% 

10% 11 
30% 31% +% 
17 17 -% 

27% 27% 

11 % 11 % -% 
43% 43% -% 
28 26% -% 
445, 44% -% 
20% 20*4 -% 
ft ft 
75% 75% -% 
18% 18% -% 
14% 14% +% 

ft ft +'» 


32*4 33 +% 

34% 34% -% 

~ 0% -% 

51*4 “3, 
107% 106% 10ft— ft 
11 424 42% 41 41 -1% 

24 1228 8% 77, S 

2.1 11 334 33% 33 33 -% 

1.1 13 180 391, 38% 3ft -% 


4011 057 S£% Si*, 
21 3 107% IOC 


TDK 
TECO 
TQff 
tnp 
THE 
TRW 
Tocfioal 
TWfflnfl. 12 
Talley 05e 
Tafley oi 1 
TambnflJO 
Tandy 
Tndyctt 

Tatanx j 

Telcom 

Taidyn 

Ttirata 02 

Telex 

Ternpln.64 

Taitn«202 

Tone pr 11 
Taidyn 
7«sow ,40 
Tesor pQ.13 


50 16 6 15% 

SO 10 102618% 
70 9 32 

18 5 

14 14 831 
1.1 IS 38 

T T T 

J7o .6 19 5 
238 


13% 

5ft 

33», 


15% 16% -% 
1ft 17), -% 
31% 31% -% 
13% Ift -% 
55% 55% -1% 
33% 33% +% 


44 44 44 -% 


7.78 2S5 30% 39% 30% 

17 38 11% 11 11% +% 

125 7.2 0 $4 U17% 171, 17%-% 

14.5 15 89 22% 22% 2ft -% 
3 42 10 467 70% 68% 89% -t% 

170 3% 3% 3% 

1.713 IBS 5ft 84% 64% +% 

A 13 T9 1ft 17 17*, +% 

50 25 19% 10% 1ft +% 

4.5 13 137 72 71% 71% +», 

14 1B3830*i 29% »% “% 
13 2 14% 14*, 14% 

T.Sff 2B1 57% 5ft 5ft 

7 1- ft 3% 3*4 -% 

9 777 245 243% 243%-% 

1.5 31 090 21% 2f% 21% -% 
(1 1747 401, 39% 39% +% 

10 8 378 33 32*4 32), +% 

&S 14 2962040% 44% 4$% +% 
11. 2 102% 10ft 102%-% 

9 1652 21% d20%20% -1*1 

34 47 230 11% 11% 11% 

90 57 24% 34 24 


12 Month 

Mgfc low Stack 

41 SI*, 'Taxaccr .'3. 

41%' 31% TxABc 1.52 
47% 32% T«xCmt06 
35% 26% TxEat s 2.20 
3ft 25 Texted -80b 
140% BO*, Textnst 2 
3% 1 TaxM 

27% 16% TaxOSa.18 
30 2ft TxPas .40 
29% 20% TexUbH52 
47% 201, Textrom.80 
52 2ft Textr piioa 
10% 5% Ttaek 
26 14% ThermE 

43% »% ThmBt *1.24 
10% 12% Thomln60b 
26% 13% TnmMMO 
22% 14 Thnffy .60 
26 17% Tldwtr 00 

ft Tlgertn 
7% Tigrl pi 
3301, T tew 1 

80% Uml pB1.57 1.6 
12 Tlmplx 
34% TtawM 138 
471, Tlmxaal 80a 
2ft TodShp.32 
14% Totem a. 48 
13% ToiEdta252 
24% ToiEd pO.72 
22 ToEd pO.75 
20 ToEd pd47 
25% ToiEd pMJS 
Ift ToiEd pfl 36 
13% ToiH pO.21 
13% Tonka s 
10% Tootftoi46b 
19% 7rdm a 1 
0), ToraCo .40 
1 Tosco 
ft Towle 
ToyfBJs 
Tracor 04 
TWA 

TWA pt 225 


Ol'Oh 

p/ sts Ctasc Pm. 

Ote ML E lOflcMgb im OmhOh* 


7.6 37 X10S4B7, 39% 381 2 +%> 

4.6 8 50 33% 32), 33*, +% 

478 531 33% 33% 33% -% 

6.7 9 547 33*4. 32% 33 +% 

20 14 69 28% 28% 28% +% 

22 0 108085% 93 03 -% 

69 2% 2% 21, 


1.0 11 19481ft. 1ft 1ft -*jj 


10% 

a 

102 

23% 

51% 

59% 

39% 

21 

16), 

27% 

27), 

20 

31% 

18 

1ft 

39*a 

46% 

40*4 

17% 

S% 

35% 

3ft 

15% 

15*, 

271, 

30% 

30 

57*4 


1 S* 

13% 

36% 

37% 

20% 

17%. 

4ft 

541, 

25% 

s 

31% 

4ft 

a 

is 

13% 

40*4 

10 

41 

17% 


&4% 

,*ft 

t24*» 


25% 

£ 

16% 

2ft 

1ft 

3ft 

451, 

19% 

6% 

9*1 

26 

24% 


0), Twtd 
1ft Twkt 
25% 

Sft 
19% 

201 , 

2ft 
24% 

k 

11% 


(6 

27% 

11% 


1319 30 3(% 31% 31% 

0.17 283427), 27% 27% -% 
30 11 612 47% 46% 46% -% 

4.0 22 51% 51% 51% -% 

46 9 ft ft ft 

23 30 23% 2ft 22), 

3.0 14 03 3ft 34 34 -% 

4J0 0 16*4 18% 16% 

20 7 30 14% 14% 14% 

32 12 1000 19% 1ft 10), -% 

5.0 122 10% 17), 17% -*, 

20380 7% ft -% 

25 8 7% 8 +% 

1.918 (53053% 5ft 527, -1% 
3 9ft 95% 95% 

15 17 16% 16% 1ft 

2.7 1$ 787 u61% 50% 50% -% 

3.6 16 217 50% 50 50** +% 

4.3 6- 109 90% 30% 30% 

ZA 11 35 20 ift 1ft -% 

M. 5 577 18*, 17% 18 -% 

14. 8 271, 27 27 -% 

14. 106 u26% 271, 27% -% 

14. 14 25% 25% 25% +% 

14 11 u31% 31% 31% +% 

13 1 17% 17% 17% 

12. 5 ulft 17% 18 * 4 +1 

7 106 38*« 367, 371, +% 

1.1 14 24 44% 44 44*4 -1, 

2( 14 133 477, 47*4 47% +% 

2.7 9 1U 15 14), 14% 

302 1% 1% 1% -% 

25 2430 3^8 32% -1% 

1-1 13 760 31% 29% 30 -1 

63 2091215% 15% 1ft +% 

15. 310 u15% 15 15% +% 

TWA plB2.2S 80 TIM 27 2ft 27 

Tnmsrm.M 57 12 649 29% 2ft 2ft -1 

1Z 23 10% '" 

4.1 11 349 54 

ao e 64% 
m 120 £i% 

5 140 ft 

13 21 1ft 

50 9 24 32% 

10 11 730 32), 

92 16 

11. 1 17% 

4.810 502 4ft 
123 53% 

195 24% 

90 8 27% 

1.5 21 142 27 

37 8 154 27 

2.0 13 233 42% 

7.5 13 255 ft 


Pft 

11% 

14 

136 


153 

31% 

84 

2ft 

18% 

2ft 

81% 


32% 

24% 

ft 

10*2 

19% 


TnaHnc2J? 

Transote. 1Gb 
Tmcc p(3.87 
TrauEx20O 
Treason 
TrraOti 
Tnmwyi.80 
Tmwid .48 
wtA 
pi 100 
Travter2.04 
Trsv pi 4.16 7.6 
TrrCon 3-530 14. 

TrtCn pf20O 
Trialed .40 
TriaPo 1 
Tribune.B4 
Tricntr ,46e 
TrlCO 
Trinty 
TrtCng.lQb 
THE pH. ID 
TucsB> 3 
TwmQs .80 
TycoLb 00 
Tyler a .40 

U 

UAL la 20 6 
UAL pi 2^0 53 
LfCCH. 19 


13 ; 


JQ 20 16 67 

.so ao 5 

.4 41 49 

84 164 1ft 

7.7 10 248 39*, 

40 10 4 1ft 

2.4 9 453 34 

*128 14% 

u 

2542 40), 
60 29% 

14 14 


207 

U 


UG1 204 8610 164 23), 
LX3I pi 275 10 *50 23% 

_ UMCflas 77 ft 

10 URS ,4Ob30*6 15 11% 

17% USFG 3 2-20 7.0196 155133% 

|OT% 22% (AG S 1.08 5.10 793 33% 

10% 13% UnlFrat JO 1011 74 14% 

10ft 75 UrtaW 305a 
'" 30% UCampl.W 

32), UnCMS.40 

7%" 4% UnktaC 
Ift 12 UI&K1.72 00 0 

39% UnB p«&40 13. 

24% UnS pfM 4 11 
40% US pH. 8 11 

18% UnS pttflfl 1Z 
13% UnB M2. 13 12 
10), UnS pO-TS 11. 

45 UnB jd 744 12 
49 US ptH 0 ia 

'SOI? 34% UnPw 1® 

111% 92 IMPb piT-25 
20), 9% Unircyl -IS 
70 53% Unryl pf 8 

3% UnkDr 

>4 IO*, UnBrttd 
15% ft ' UBrd fil 
40 2ft UCWTV.14 


19% 10r 4 -% 
52% 52% -1% 
64 04 

21 % 21 % +% 

9 9-% 

12 % 12 % -% 
32*2 32% -% 
32*4 32* 4 -% 
15% 15% -% 
17% 17% 

42% 42% -% 

27*, 27% 

26*4 27 +1 

28), 27 
41% 41% -1% 

6% ft +% 
ft 0% +% 
13% 1ft -% 
221, 22% +% 
131, 13*, -3m 
38% 38% -% 
1ft 1ft +% 
33% 34 +% 

14 14 -% 

40% 40% +% 
29 a +% 
1ft 14 +% 

23% 238* +% 
23% 23% -1 


3 


11% 11% -% 

31% 31% -ft 
33*, 33% -% 
13% 13% -% 
Oft Bft -% 
34 34% +% 

X&25 37lg 37% 37% -1, 
97 5% 5% ft 

' 17'2 17% 

BO 50 -2 

30% 30% 

63 B3 -1 ' 
24% 241, -% 
17% 17% -% 
25 25 ~% 

22000101% 01% 01% +1 
*30 62% 02% 82% +% 
SB 12 1794 48% 47% 47% -% 
90 117 10ft 106*4 106*,-% 

0 12 1418 19% Ift 19 -% 

" “ +1% 


12 Him* 

Mob tew Stock 


ft 

Dm. HA E 


58% 49% USSfl p!404e 90 
.147*4 lift USS8 pr12.75 90 
29% 22% USSfl p(2.25 7.8 
39), 31% USTob 1.72 4.7 12 
76% 55% USWDB6.72 7.7 9 
13 5% UStek it 21 

45 29% UnTch $1.40 3.T 8 

SB*, 2ft UTcft pf2.55 7.4 

24% 17% UrtfTei 1.02 &4 0 

29 21% UmT 2pH 50 50 

21 13*4 UWR a 1 JO 7.0 11 

337, 22 UniOdeJO 0 15 
22% 14% Uravar 00 +2 7 

27% 1ft UntvPdl.04 +2 11 
23% Ift UnLaaf 1 ai 7 
S3 30 Unocal 1.20 2.6 11 

Bft 45 Upjohn 206 3.1 16 

43 23), USLIFE1.04 17 11 

10 ft UstttiFdl.&U, 11. 

25% 2ft UtaPL 232 9013 

25 21% UtPL pK.80 11. 

36% 2f% UPL (4290 11. 

21% 17% UtPL (4238 11. 

19 15% UtPL pB.04 11. 

V V 

33*4 21% VF Corpl.123.6 8 
12), 5% Valero 

U Voter pO.44 10 
4), 2*, VUteyin 

28*4 19 VUnDr s 00 4.4 B 

1 8% 2*4 Varco 

.46% 29% Vartan .26 3 14 

13% 9% Varo .40 30 14 
25), 1ft Veeco .40 20 13 
ft 3% Vendo 125 

10% ft VostSelJOa 12 
45% 25% Vtocom Mi 1.0 19 
07 54 VaEP pf7.72 12 

76 67% VaEP pl&GO 12 

81 67% VaH pt 6 60 B0 

03% 8Sh VaEP pffl.75 12 
21% 11% Votays 14 

41% 27% Vomad 11 

78 00% VutanM20O 38 11 

w w 

29% 22 WICOR230 31 8 
37*4 21% WactlVS f 28 II 
25% 16% WacfcM .60 21 

10% 6*4 WWnoc 460 

48% 34% WalMrt -26 .0 24 

54% 28% Waipm 06 1.7 17 

27% 14% Wflgm wi 
22% 15% WkHRsgl-40 
36% 23% WaiCStf .45 1+ IB 

37 22 WalUml+O +4 7 

2ft 17% IUhkd 08 +211 

29 17 WrrtQm 

3ft 2ft Wtemrt.108 +013 
20% 14% WaahGal.68 34 8. 
26*4 1ft WshNaO.06 +2 8 
21% IB VMshWI 2.40 IS. 7 
5ft 271, Wta» 00 1.6 16 

2ft £0 WtafcJti 06 10 11 

tft 8% WayGos20 219 
12% 4 WeanU 

23% 1ft vyauMXJtte 1 . 1 13 

40 29% WetaUk.70 10 14 

3ft WtetoF 2+0 40 7 

28% 22% WelFMZBO 11. 12 
17), ift Wendys 01 10 17 

24% 18% WtatCo .44 ZO 13 
43 34 WRenPpf40O 11. 

46% 34% WstfVZJO 62 10 
12 9), WBMT qi.04 28 

2% WnAirL 70 

% W!Ax" « 

19 8*4 WAD pi 2 12. 

1ft ft WAir (42.14 12. 

“ • WCNA 

WCNA(H7J5 15 


1ft 4 
SI*, 47 
126% 90% WPad 


9 


Sh 

100s High law 
50 53*, 53% 

24 13ft 130 

077 26), 28% 
418 36% 38*4 
1095 75 74% 

10 ft 8% 
273738% 37% 
206 34), 34% 
567 22% 22% 

1 27% 27% 

122 18% 18% 
181 24% 34*4 
57 19 1ft 

12 34), 34), 

1688 21*4 19% 
671448% 46 
204283), 83 
845 39*4 37% 
14 ft 9% 
406 2ft 23% 

21 u2S% 25 

40 28 25% 

7 21% 21% 

16 ul9% 19 

V 

Z79 32% 31% 
448 11% 1ft 
34 23% 23% 
74 3% ft 
28 20*4 20% 
6 2 % 2 % 
1531 31 29% 

22 1ft 10% 

49 1ft 19% 
150 6*4 6 

7 1ft 1ft 
551 44% 43 
zSOOBS 55 
9 74% 74% 

*2510)87% 80% 
<40 81% 81% 
26 20% 19% 
52 40% 39% 

4 74*4 74 

w 

25 28% 26% 
158 3ft 36*, 

6 19% 1ft 

55 ft ft 
1212 47 45% 

586 5ft 5ft 

7 28 28 

167 221, 21% 
144 3ft 33% 
358 32% 31% 
163 21% 21 
1668 28% 28*4 
1333 37% 367, 
141 19>, 1ft 
54 26% 26 

263 21% 2ft 
423952% 4ft 
84 25% 04% 

2 

8 

98 (ft t 
16 SB*, 37), 
543 53% 53% 

41 26 25% 

1708 18% 1S% 

23 22% 21), 

*100 4Q 40 
247 38 35% 

119 11% 11% 
1793 6 5% 

147 1% 1% 

181 IT*, 16% 
184 18% 17), 
4012 7% 7 

2 401, 49% 

is- 123** 122 


Ch’ge 
Dost Pm. 
amcCtat 
53% ■ 
130%+% 
26% +% 
3ft “% 
74% -% 
ft 

37% -% 

35* 

2ft 

27*2 

1ft +% 

24% +% 

19 +% 
2ft 

19% -1% 
46% -% 
83% — *4 
38% -1 

ft "% 

23% 

25% +% 
26 

21% +% 
1ft +% 

3D, -% 
11 -% 

3% +% 
20% +% 
2% 

30 -% 

10% +% 
*ft +*8 

8*4 +», 

1ft -% 
43 -1% 

65 -1 

74% +1% 
87% +6% 
01% — 1% 
19% -% 
40*4 +% 
74*4 

28% 

38% -% 
19% -% 
ft +*. 
45% -1% 
50% +% 

20 +% 

£1® 

33*4 -% 

31% -% 

28% -% 

SS'-S 
26 -% 
21 +% 
49% -ft 
24% -% 


88% +J 

9‘ h 

is*, -% 

21 ), -% 

40 -% 

35% -% 
11% +% 

S -v 

9 

7*4 +% 

48*i +% 
122 -1%jV 


£6% ft 
60 3ft 
32), 1ft 
41 31% 

34 25 

44% 34% 
51% 43% 
31% ft 
41 14% 

49% 30t 2 
34% 24% 
43% 3ft 
29», 17% 
25% 14% 
12% ft 
14?, 8 
3D, 22% 
6 2 
9 ft 
35% 2ft 
207, 7% 

^ s» 

7% 3% 

34% 2ft 
81% 68% 
35% 25% 
34% 25*j 
40% £7% 
1ft ft 
27 16% 

44% 30% 

5% 9 

% X 

I 17 


WUnten 
WrtUn pf 
WBtgE 1J0 
WastvCl-32 
WeyerW0O 
Woyr (4230 
Weyr pr+50 
vlWhPit 
vjirmt p*B 
Whlrtpi 2 

White 150 

mac ptc 3 

WMtehl 

Wnittak.QO 

Wtabldt 

WHird n 

WiHlaml.40 

Wilma 

WUsbtO.IO 

WinDbcl.68 

WtraibglOa 

Wkmor 

WUiterJ 

Wsc£P248 

WISE p«90 

WiacPL264 

WtacPE200 

Wrtco 148 

WoNrW.24 

WoodPi 00 

WoMh 2 

WrldAr 

Wrigfy 1.80a 

Wurto 

WyteLb .32 

Wynns .60 


4.1 9 
358 
46 18 
7.0 
9i2 


4.8 9 

5.7 

7.3 

11 

2.0 ID 
+6 

11 

5.1 6 

1.5 15 
40 13 
0 10 

45 

7.3 7 
11 . 

7.0 9 

7.5 8 
+3 9 

2.4 3 

3.6 14 
40 9 


ft ft 

27 27 + 

2ft 2ft - . 
37% 37% —1 
27% 27% -% 
40*, 40% -% 


DTqi 

12 Mm* ft $U Qua Pm 

Ugh. low Stack fa WA.E lUkHipk lm OmmOm 

352 ft 
4 27% 

2935 30 
295 39% 

70S 28 
52 41 
7 48% 

25 7% 

*10020% 

980 42% 

360 20% 

3 41 

91 28 

491 23% 

3 ft 

19 11% 

1259 27% 

61 ft 
3 ft 
103 35*4 
2925 ID, 

100 7% 

1 5*, 

*927 34% 
ySO 78 
327 34*4 
47 341, 

(40 34% 

224 10% 

181622% 

500 43% 

7 3% 

2.9 11 293 63*2 
25 4% 

2.7 9 27 11% 

13 7 4 18 


46% 46% -% 

20% 2% +ft 
41% 41% 

261, 2ft -% 
41 41 +% 

271, 27% 

M*, 23*, -%- 
ft ft -5 
io», 11 - 1, 

27*4 27*4 — *4 
4% 4% 

ft ft -% 
34*8 35% +% 
11% 11% -1* 

7 ft -% 

5% 5% 

33% 34 +% 
78 78 - ft, 

33% 33% -% 
33?, 34 
34% 34% +% 
10 10 - % 
22 % 22 % 

41% 41% -1% 
3% 3% -% 
81% 61% -1% 

fill 111, +% 

17% 18 


X Y 

47% 33*, Xerox 3 6.6 18 

52*4 45% Xerox plS.45 10. 

30 24 ZalaCo 1.32 SOB 

2ft 13% Zapata 04 6.127 

62% 32 Zayro .40b .7 15 
31*4 1ft ZenithE 8 

21% 14% Zero a 02 1.9 18 
31% 21% Zumln 1 32 +6 11 


2801 45), 45% 45% -% 
182 U5Z% 52*4 52*2 +1 J 
20 26% 28*4 2ft +*, 
267 14% 13% 13% +*, 
B43 01% 59% 58% -2 
1042 20% 1ft M -% 
SO 17% 171, 17i, -% 
35 29% 29 29 -% 


Sates figures am unoffletai. Yearly tegtw end tows reflect the 
previous 52 weeks plus the current week, but not the latest 
trading day. Where a apBt or stock dMdend wnountng to 25 
par canf or more has bean paid, the year's high-low range and 
dMdend are shown for the new stock only. Unless otherwise 
noted, rates of dMoends are annual disbursements based an 
the latent declaration. 

. B-dMdand also extra! b). b-armual rate of tteridand phn 
stock cXvidsnd o-flquidHBrjg dividend, ckf-catod. d-now yearly 
low. e-dtaidend dsotared or paid in preceding 18 months. g-<S- 
Wdend In Canadian funds. stAJact to 15% non+aakJance tax. I- 
dMdsnd declared after spte-up or stock dhridend. /-dvidend 
paid this year, omdted. deterred, or no action taken at attest di- 
vidend meeting k-drndsnd declared or paid tHs year, an accu- 
mulatHw issue with (kvxtends te arrears, n-ntm issue in die 
past S2 weeks. The htaviow range begins vdth the start of tra- 
CHng. nd-naxt day dtfhrery. p/E-prlcweamings redo, r-rflvldand 
deetensd or paid in preceding (2 months, plus stack dMdend. 
e-stock apfit Dividends begins with data of split ate e a tes. t- 
dMdond peW In stock In precedteg 12 months, estim a t e d cash 
Mlua on ax-dhidand or teMflstrftutian dMa. u-naw ysarfy MgtL 
v-trarjng hatted, vt-in bankruptcy or receivership or being re- 
organised under the Bankruptcy Aot or sscurttlss asstonad by 
such companies, wd-when dstributed. wtahen issued. w«- 
wtth warrants- x-ax-tfvMend or ex-dghts. wtontx-dtaotiullan. 
xw-wfthout wammja. y-ex-dividand and ssiaa In ML yid-ytekL 
tetbfl. 


30 10 278 98?, 
+810 £34 34% 
8.1 9 


265217% 
*400 50% 
11 30% 
£70 63 
198 247, 
0 17?, 

10 25 


32% 221, UnEnrgS.48 


17% 


si 


9 
19 
2ft 

10 
M% 
35 

as 

8% 


18% 

% -a 

8 % 5 % 

2fJ 

.33 23 

30% 22 


Ullkim S 
Ulllu pi 397 
UlUu pi 4 
mu pn.w 
Unutnd .56 
Unltten 22 
(UerBkl.59 
UMMM 
UPfcMn 
LfcaJrG .12 
USHom 
USLeas .80 
USShoe.86 
1 


1Z *121068% 87 68 

150 8 4% A% 4% 

IB S46 1ft 1ft 13% +% 

205 1ft 13*2 13% +% 

.4 61 587 39% 39 30 

8.3 21 1183 30% 29% 2ft +% 

12.3 34 1ft 10% 1ft +% 

ZT*, •” '' 

28 
1ft 
21 % 


15. 
14. 
14. 
26 8 


ZT*, 271* +% 
27% 27% +1, 
13% 1ft +% 
21*, 21% +% 

38*4 38*4 

100 41% 4ft 40% -% 

28 12 
13 2*? 

482 32*, 

27927 
381 


6 
14 

a 

53 

.8 28 IS 38*4 
18 9 
6 
1 

.4 7 


208 
2.7 13 342 32% 


11% ID, -1, 
ft ft 
3*% 31% -1, 

0% ft 

- 


3.7 10 Z734 27*a 27 27*4 +*# 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


NORWAY 


AUSTRALIA < continu'd) I JAPAN (continued) 


Apr. 50 


Price . 

I Pm. 


Apr. 30 


■ Price 
(Kroner 


Price ■ 4- or 
1 Aust-S ; — 


: Price ’ 4- or 
J Yen ! - 


OVER-THE-COUNTER Jfasdaq national market, closing prices 


LONDON 


Creditanstalt j 

Goewer — ■ - 

Interunfall 


interaniaii — 

Laendertiank — I 
$ > «iTmoc*er 1 

Btcyr-Datmler.._i 
Veltschcr Mag —I 


AEG-Telef.. 109 

Allianz Vers. TUSsr. 

BASF ! *02.B_ 

Bayer ' 215.6 

Bayer Hypo J 346 J 

Dnur.Uawn * 340.5 


Bayer-Vercin — J 340.5 

BHF-Bank i 276 I. 

DilW I <(llQ.fi 


BELGIUM/LUXEMBOURG 


I Price , + or 
: Fr*. . — 


BMW — — i 339.5. 

Brown Bowert — .1 207 J 
Commerzbank™! 169.2 
ConfL Gumml J 133 . 
Daimler-Benz. ~ 675 I 


Bergen* Bank— 146 
Borregaard — — 383 - 
Christiania Bank 141 ■ 
DenNorske Cratfl 150 

Elkem . 1 139.5. 

Kvaerner — ; 171 : 

Norsk Data 400 ■ 

Norsk Hydro — ( 118 :■ 
Storebrand 1 257 , 


Degussa — ; 331.5 


B.B.I 1.900; 

Banq. Int A. Lux! 8.130 

Bekaert B~. 6.710 

ClmentCBR j 9,370 

Electrobei. 8,500. 

Fabrique Nat...... 1.935. 

GBInnoBM 3.303 

GBLiBruxj. - 1.930, 

Gevaert I 3,800 

Hoboken I 6,460 

Intercom 1 2,176 , 

K rediet bank — .1 8,200 

Pan HMga. * l I»i22. 

Petrofina ; 6,60ft 

RoyaJc Beige '12,100. 

Soc. Gen. Banq 3,030 
Soc. Gen. Beige..- 1.875. 

Sonna ! 7.160 

Sofvay ; 4 ,200 

Stanwlck Intf..,..| 1,570 

Trectlonel^ 3,920 

UCB. i 6,100 

Wagon Lite 1 3,030 


DENMARK 


; Price I 4 . or 
, Knr * ■' — 


Andelsbanken 

Baltic Skand 

CopHandelsbank 

D. Gukkerfab : 

Danske Bank 

De Danske Luft_ i 

East Asiatic * 

Forenede Brygg.; 
Fcrenede Damp.. 

GNT Hldg ... . 

LS-S-B. 

Jyske Band... — 

Novolnd ’! 

Privatbanken „ 

P ravins banka n _ 

Smidth (F). ; 

Gophus Berend... ! 
Supcrfos. — — .. 


D’ache Babcock.] 168.5| 
Deutsche Banket 470 ■ 
Drasdner Bonk— B12 j 

Hochtief. ! 478 J 

Hoechst 212.7. 

Hoesch Warko 107.7' 

Hotzmann (P) *™.i 43* i 

Horten 1 170 I 

Hussal ' 291-5 

Karstadt ; 226 - 

Kaufhof. ■ 218.5. 

KHD 250xr 

Kloeckner 71.5, 

Unde — 1 426.5. 

Lufthansa iB4 ; 

MAN : 165.1 

Mannesmann — ; 139 
Mercedes Hkf— 699 

Metallgesel 230 , 

Munech Rueck.... l.360< 

Nbcdorf ' 561.1 

Porsche ,™.l 186*1 

Preusseg -J 270 ■ 

Rhein West Elect 166.8 

Rosenthal ] 267 j 

Severing 443 ■ 

Siemens — SMAxd 

Thyssen 1 96 

Varta 1 176.6 

Veba 182 1 

V.E.W. — 127 . 

Vereln-Wcst. 310 ! 

Volkswagen 20B.6 


Bco Bilbao 

Bco Central 

Bco Exterior — 
Bco Hiapano— — 
Bco Popular— 
Bco Santander. 
Oragados— — — 

Hidrola — ... 

Iberduera 

Petrol eos 

Telefonica... — 


Price 1 + or 

. 338 ' 

. 320 • +2 

. 200 ; 

164 

356 I 4-3 
. 563 ! +1 

-170 — 1 

. 82 .4-1 

94 4 0.8 

. 157.2, 4-4,7. 
. 119 f -1 


3.4 
5.3 ! 
1.79 J 

wax. must. Bank...' 3.86 I 

News 7 . 8 x 0 

Nlchotoa Kiwi 1.93 

North Bkn Hill i 8.65 

Osk'c.idga . — .... 0.96 
Pan cent' I ■ 1.65 * 


US + 0.IH 
8.17 , —0.01 

3.02 i —0.05 
4.42 1 4-0.0! 

2.03 ; 

0.34 -0J» 

0.17 

6.4 1 +0.18 

3.4 —o.db 



260 —X 
333 , +2 
640xc — B 
643 . +16 
870xc —10 
268 . +2 
1,350 • — 10 
1,100 1 +20 
358 1 +8 
1,750 -80 

135 , +1 
B65xe —10 
590 — 6 

SSI ! iL. 

337 ; 


North Bkn Hill i 8.65 — 0J5 

Oak'-;, idee .... 0.96 — 0.91 mppon euraan— .- ea r , 

Pancont’l ; i.es • — 0.05 ntv.. -...•S.BWxc; +50 

Pioneer Cone ; 1.76 j —0.0* Nippon Yuseiu-. 8S4xc —1 

Poseidon-.—. — 4.35 , ......... Nissan Motor.. 631 . — 1 

Queensland Coal: 1.6 . —0.01 Ntsshin Flour 605 1 

Rcckltt A Coin — . 3.4 — OJ» Nieshln Steel—...' 167 * +3 

Repco. I 1-82 ■ —Ml Nomura— <1,040 1 —30 

Santos ; 6.2 +0.1 Olympus- *1.230 • +so 

Smith 'Howard)... 4.6 Orient Leasing— 2.650 L +50 

Tbo*. Matwide... 1.93 ; -0.02 p I -130 
Tooth 5.8 i ...—A. Renown— ' 667 ; +2 


Vamgae- • 4.3 ■ -OJElRiooh 935 . -6 

I Western Mining- 1 4.18 [ -0.1 ISankyo 'l,120 • -20 


West pao Bank . ■ 3.83 —0.01 1 Sanyo Elect- I 453 I +2 

Wood side Petrol, 1.69 1 — I Sapporo 1 475 * 4-5 


SWEDEN 
Apr. 30 


I Woo) worths. 3.1 

Iwormald Inti-....! 3-57 


Price ; +or 
[Kronor — 


HONG KONG 


Apr. 30 1 Price + or 

Lira . — 


AGA. 

Alfa- Laval -.. — —1 

ASEA (Free). j 

Astra (Fro el ; 

Atlas Copco 

CardO iFreo'j l 

Ceilutosa ■ 

Electrolux B 

Ericsson — - — i 

Esselte ; 

Mo och Domsjo-. 
Pharmacia——! 
Saab Scania Freei 

Sandvffc ! 

Skandia- -1 

Skan Enski'da — 

SKF ’ 

St Koppartoergs.- 
Sven Handlesbn., 
Sweivesh Match, j 
Volvo B 'Freei—..; 


420 : 

197 i +1 


I + 0.01 5 CJUM 1 I Prefab-.: -590 J 

• ¥ 0.01 Seven-Eleven — ...9,270 1 —30 

— ■ - Sharp ! 995 —5 

Shlmadzu i 770 xc — 9 

Shlonogl I 735xd +13 

Sh Isa Ido i 1,170 ! +10 

I Sony 4,330 —40 


! Price ; + or 1 Stanley 951 — 8 


H.K.I i — 


116 —2 
367 > 


1 8*tomo Bank 1,670 

S'tomo Elect 859 


AUI Fd 
ADC 71 
AEC 

AS. .» • 
AFG • 

ASK 

AT&E 

ATE 

AamA 

Acedln JC 

AcaoRs 

Acelrtn 

AcuRay -20 
Acaio s 
Acmeff -20a 

Admed 
Adeem 
Adage 
AdvSr 
AdvGen 
AdvT a) 

Aequirn 

AarSys 

AflBcp 1 

ABBsti .W 

AkST .JO 

AliMsc 
Afaaitt J5e 

AMNl I 

AlskPe .30t 

Alois 1.4 

Alfln ' 

Algoiwc 


Sdss (Rp to* UW Owg 
IHndd 

10 B 6 6 -is 

' 4 14 14 14 -14 

325 12J* 121* 121* 

10 «4 23*» 24 


WO 21 20>i 20^ “b 

963 151* 14b l*b +b 

26 10t* 101* 101* — U 

35 1^* S* -b 
20 ’ 11 9 BS* 9 

29 51* 41, 4»« -h 

53 9J, S% 9b -b 

20 153 211, 211* 21b 

4 150* 151* 151* +3* 

Ok 3 15b >3% 15% 

691 B 27 27 +1* 

390 S% 5b 5J* ->, 

9 73, 71, 73* -b 

122 8% Si* 0's 

6- 3b 3% 3% -b 

80 P, 6% 6b -b 

18 «b 4b *% +b 

61 2i, 2% 2b -b 

16 Iffb 16 18', +2 

.BO B05 15% 15 15b +b 

t M 30b 30 30 -1 


Sabs tfigh lw UM Cbng 
' 0M4 

36 6 7b • 

JOe 73 1L IS* 1& iS 

.We 68 38b 351* 36b +1% 

200 13b «b ’S 4 . , 

1.20 62 33 S2i,32% +»« 

.12 668 5b 4% A 1 * 

12e 4 4 4 4 -b 

90 15'* 14% 15 +'* 

I 340 2 1b 2 , +b 

.14 '470 14% l*b Mb +b 

543 lb lb 1% 

126 23b 23b 23b 

20 151 18% 18% 18% + 1 * 

167 9b B% B% -'* 


*% 4b 4% +»* 

2b 2% 2% -b 
18b 1“ 16b +2 


CCS S .8820 32% 3T% 

C COR 8 6% 6 6 

CP Rl* 235 7 ft 7 

C8T B S « 25 20b 19b 20»j 

COB 32* 2 27«* 27% 27% +b 


.JOB 68 12 11b 1* 


265 15% 15b 15% +% 

AMMi JSe 16 16'* 15% 16b 

AUNl ? 117 13% 131* 1Sb 

AlskPe ,30e 12 26 26 » 

AlexB 1.40 499 37% 36b 36% 

Alfti 57 20 19b l*b -% 

Algoresc 14 7% 6% d 7 * -b 

AlsgWt .03o 232 22i* 21% 2P* -% 

AUooBv AO 6W 1S»* 17% 17T* -I* 

AlenOr s 3 31 30b 30b +b 

AlldSn .84 515 24% 24% 24% +% 


122 —1 
S16 | —4 
983 i —7 

365 > 

247 i +2 


192 • —3 

455 I 

400 

339 -4 

47.6 —0.5 

821 : —1 
253 +6 

162 ( 

215 —2 

266 l -6 


Bank East Asia... 1 24.4 , S'tomo Marine.— 596 —4 

Cheung Kong—... 1 16.2 | —0.1 S'tomo Metal..— 145 

China Ught ■ 14,6 - — 0.2 Taihei Dengyo..! 479 +3 

Evergo 1 0.85 —0.15 Taisel Corp 250 —2 

Hang Bang Bank- 45.25! -0.25 Talsho Pharm ._.1,170 ; +10 

HK Eleetrio.. ; 7.7 • Tskeda 858 : —15 

HK Kowloon WflJ 6.3 —0.05 TDK 5,590 —SO 

HK Land 6.6 • -0.1 Teijin- 442 . +8 

HK Shanghai BK. 7.85xa<; -0.95 Tejkoku 600 . —10 

HK Telephone.- 80 > Tokyo Marine. 824 * +13 

Hutchinson Wpa. 23.2 +0.2 TBS.— - 770 < 

la^n.u.lh I 11 A , 11 * Tnlnm Flint D— si Hn ' .in 


FRANCE 


Apr. 30 Price i +or 
. Frs. . — 


Emprunt *i%197S 1729 
Emprunt 7% 1671 8395 

Accor , 276 . 

Air Liquid 615 ; 

BIG 520 

Bongraln -1,875 ■ 

Bouygues 1 694 

BUN Gervala 2,495 

CIT Alcatel 1,295 

Carrefour - 2,130 

Club Madlter'n— 1,143 
Qe Banoalre .....J 641 , 

Gofimcg 1 288 < 

Damart — J2.280 

Darty Ji.aoa | 

DumexSJL.........i 611 

Eaux iCie Gem -.< 629 • 
Elf'Aqvltane...-. 236.5- 

Essllor -...'3,045 

Gen.Occrdentale 689 
I metal — ■ 116 I 


Banco Com'le,...- 
Bastogl-IRBS — 
B.Nnvest— 

Centrale ... 

Credlto Varesino 

Flat. 

Flnsider - 

Generali Aeslcur. < 

Italoementi 1 

La Rlnascentl— . . 

Montedison 

Olivetti - 

Pirelli Co 

Pore Hi Spa 

Sola BPD 

Toro Assie— 

doPref— — i 


SWITZERLAND 


Price! -I- or 
Frs. ; — 


Jardino Math.-? 11.6 : —0.4 Tokyo Els ot Psvr 1,710 ' +10 

New World Dev-, 6.961 +0.15 Tokyo Gas • 189 —2 

Orient O'awM-..; 22 + 0 .M Tokyo Sanyo ' 670 j +1 

Osea s Trus t Bk- 3.12 - 0 J» Tokyo Style i 763 +12 

SHK prop* 11.2 . —0.1 TOkyuCorp 368 

Shell Elect... 1.48; Toppan Print-II 858 -2 

Swire PacA— ....' 24.2 ■ +0J Toray | 455 I 

1 TV— B— .... • 6.25' Toshiba Elect. J 388 '• 

iWheel'k Mard A.- 7.25' TOTO ■■■■■■■-■■ ■ 660 I +8 

I Wheet'k M'time..' 1.10. Toyo Selkan— ■ 870 '• +19 

I .World Int. Hldns./ 2.15 -0.02 Toyota Mota^T'l. 320 j - to 
— — - victor- .1,950 -30 


858 —2 

455 

388 : 

660 +8 


NETHERLANDS 


1 Price 4- or 
FIs — 


ACF Holding— 

AEGON ■ 

Ahold 

AKZO — ' 

ABN- . 


AMRO 1 

Bredoro Cert 1 

Bos Kails Westm.j 
Buehrmonn -Tet. 1 
Cailand Hldgs.-. 1 
Dordtsche Perm 
Elsevier NDU- 1 


Alusulsse— 830 ; 

Bank Leu 3,690 

Brown Boveri .... 1,630 

Ciba Geigy ! 3,025; 

do. 1 Part Certs). 1 2,560- 
Cradit Suisse 2,430 

Elaktrowatt 1 2,846 

Fisher' Geo.) - 760 

Hoff- Roche PtCts 83,750; 
Hoff-Roche 1/10.1 8.575. 
Jacobs Suehard.- 6,360. 

Jelmoli— .: — j 1.980. 

Landis & Gyr ! 1,646: 

Nestle 6,550 

Oer-Suehrle. I 1,435; 

Pirelli 1 303 

SandozfBrL 7,800 

Sandoz 'PtCtsl 1^88 
Schindler (PtCttt: 766; 

Sika 1.14ft 

Suruelllance 4,250 

Swissair .J 1,060 

Swiss Bank 389' 

Swiss Rcinsae 10,750i 

Swiss Vdksbk 1,470 

Union Bank— 3.695 

Winterthur. 4.000 

Zurich Ins. — —.35,100 


JAPAN 


1 Price + or 
Yen ■ — 


We coal 1 700 +6 

Yamaha -■ 765 —6 

Ye man ouch I 3,060 ' —70 

Yamaxaki } 649 ; +18 

Yasuda Fire I 482 ; —4 

Yokogawa BdgeJ 440 i +9 


AlisOmoto. — 1 — 1,120 +40 

Alpe Electric — 1.850 j +10 

Amada 1,090 ; 

AaahiChem 880 +7 

Asahl Glass. 867 -5 


SINGAPORE 


AlenOr s 

AlldSn 

AlidCap 

Aline! 

AllyGsr 

AlpMIc 

AJtmcr 

Altos 

Altron 

Amcast 

AWAiii 

AmAdv 

ASnkr 

AmCstr 

AContl 

AExpl 

AFdSL 

ARkm 

Am Frs! 

AHetO 

AGraet 

AmlnlJ 

AtovU 

AMagm 

AMS 

AMdSv 

AMkfl 

AND ns 

APhyG 

AOussr 


.84 515 24% 24% 24% +% 


W 21b 21b 21b 
231 2% 2% 2% 

2 11b 11b Hb 

60 7 6% 7 


UhB ic% «Sa -% 


94 11 b 11 % 11 % -b 

4 15 14b 15 +b 

w r*! 5 J -b 

68 91* 5% 9h 


68 91* S% 9% 

JO 2433 12b 11% 12 

80 KPg 10% 10% 

109 7% 7% 7% 

6 4% 4% 4% 

80 48 14 13% 14 


29b 28 % 291; + 1 %j Caremk 


CMC 4 

CPI 74 

CP7 22 

CSP 75 

CttofTV 2 

Cache 78 

CAO 561 

CbrySc 5® 633 

Cadmus -28 16 

CaHbre 11 

CalAmp 95 

CaJMIc 88! 

CalShi g 131 

CMWr 8 2.80 17 

GsnonP 72 

Calny .16 25 

Cel urn! .14e 31 

CsoonG 721 

Csnrsd SO 

CagSwt .16s 12 

CspFSL .20 231 

CapTm 25b 2 

CspCrta 25i 

CsrdOte ,04r 11 

Csnlk) s 06 


10>* 10i* 101* -% 


74 16)J 16b '6b 
223 S% 5% 5% 

75 77* 7% 77„ 

2 3% 3% 3% 

78 3b 3% 3% 


— - 5b 4% 47j — b 

633 19% 10% 19% +% 

16 20b 20 20 

11 lb % 7 * 

05 2% 2b 2% -b 

885 8b 7% 8 +b I 

136 4% 4U 4%' 

17 42 411 40 -1 I 

72 3% 3% 3% 

25 1»s 1 dl 12 '2 

31 ft t 8b +% 

722 «S* 201* 20b -VI 

50 Ti* 7% 71* 

12 17i* 16% 16% -b | 

239 10 8% 9% -b | 

2 5% 5b 5b -b ■ 

257 2 115-1815-16- 1-1C 


11 17% 

86 12b 


17% 17b 17b -b 
12b 11% 11% -b 


I 13 7% 7 7% 

1.60 29 44% 44b 4*b 


■58 2555 35% '35 35 -b 

.40 563 11% IIP* W't -b 

206 3 8% 6% 6% +% 

3 O'* 8% -% 

16 17 16% 1$* 

.16 145 14% U 14lj +1* I 

340 % 9-1B 0-16 - 1-16 


1-06 98 

10 


% 9-1B 0-16 - 1- 

327* 32% 327* +% 


10 6 6 
43 13-10* 


Cards 83 

CeraerC .081 19 

Carotin 68 

Csnari t IS 

Caseys 83 

Cenoor 23 

CntrBc 160 xll 

Centmr 29 

CenScp Z050 6 

CnSshS ‘ 1.52 74 

CFdBk 1.12 17 


170 10% 10% W% -b 
83 8b 8 8 -b 

19 4% 4 4 

68 2% 23-1&b -% 

163 10% TO 10% -% 


83 19% 19% 19b 

23 31b 30% 31b 

160 x>69 31% 311* 31% -% 

293 15b 15 15 ~U 

.090 6 • 451* 45b 45'* -b 

1.52 74 30 28b 20% -U 

1.12 17 337* 33% 337* +% 

.50 16 13b 131* 13b 

.18 74 127* 12 % 12b “b 

Wb 2 26 26 26 +b 

60 145 37b 37 371* +b 

235 11% 11% 11b -b 

.12 4 6% 6b 6% + b 

14 S'* 2% 3% +% 

58 11% 11 11 

10 1 1 1 

" S § § § "• 

77 5b 5% 61* 

300 14 13% 14 +b 

20 324 161} 10* 16b 

3 - 9% 9b 5b “b 

1 151* 15b 1S>« 

70s 2 22 22 22 -% 

231 18b 18 18b +b 

6 8 8 8 

66 245 29 26b 29% +b 

298 5b 51* 5b +b 

ID 5>* 5% % 

162 ISb 15% -1* 


ASecC s 162 34 27 20; 26% 


Asahl Glass. 887 -3 

Bridgestone — — 581 • +8 
Canon 1,500 { —10 


I +ot 


Bousfaad Hklgs-' 1.61 
Cold Storage I 8.64 


uanon i.oyu ; — 1 U Q rc ' fi B 

Casio Comp— 1,730 . — . — ■ *’>)* 

cf>u S up n * m ..- i i, 060 , +10 5:71 

Ill Zls 


AroSft B 

ASofar 

ASurg 

AWstCp t 
Amritr 3.M 
Ansrwst 
Amgen 

AmskB .73 


23 12 11% 11% -b 

367 3% 3b 3% 

74 15-1615-1615-16 

26 6% 6b 8% 

48 66b BSb -% 

40 21b 21% 31b 

787 6(; 6% 0* +% 

345 22% 21% 22 


Dal Nippon Pis- 1,010 + 1C 

Oaiwa House 976 —4 

Ebara i 460 +5 


0 El sal—. - '1.550 +10 

~ Fanuc 1 32WXT +50 

Fuji Bank -1,470 —50 


Hong Leona Fin J 2.9 
Inchcape Bhd. — 5 2.46 
Keppel Shipyard: 1.64 
Malay Banking..., 5,8 
Malay Utd. Ind.J 2.36 


Ampad s .40 49 19 1 B% 18% 


— viB CnPaSv .50 
CftsvU .18 
-i, CWteBn 60) 
Centrsn 60 
Cantyn 

CartxA .12 
-a. Cermik 
Cetus 

+% ChatfTh 

ChmpPt .10 


Lafarge Coppee.: 9X6 
L'Qreal — *2,402 


Leg rand 2,040 < 

Maiioiu Phanix-' 208 ' 


Fokkcr 

Gist Broades 

Heineken 


AUSTRALIA 

May. l 


Price i 4- or 
AustA — 


Metre SJL 1,895 

Mlchelln & I 933 . 

Midi (Cie) 9,288 > 

Moet-Hennessy _ 1.87S 

Moulinex..- 104 

Nord Est. 1 89 ■ 


Hoogovens 

Int Mueller. 


Period Rioard-...| 70S j 


Petrol es Fra. *65.8 


tugeot 3~A ■ 346 

PrlntempLAus — ' 232 

Radiotech 885.5 

Redote 1^70 

Rousul-uoiaf ! 1,765 ! 

Sefimeg— 350 • 


SktaRosspnol -..-‘1,810 
Teiemeeh Elect.- 2^45 ; 
Thomson CSF— 544 
Valeo- 850 


Int Mueller..—.- 
KLM 

Nat Ned Celt. — 1 
Ned M'd Bank- 

Nod Hoyd- 

Oca Grinten — 

Ommeren IVan).- 

Pakhoed. 

Philips. ! 

Robeco ; 

Roll nee 

Roranto- — 

Royal Duteh.— .... 

Unilever — 

vmf stork-... — ; 

vnu. - 

West Utr Sank.... 


ANZ Group ! 4.7 ; | 

Alliance Oil Dev. 1.07 ' i 


NOTES — Prices on this page era ea quoted an the 
individual exchanges end are last traded prices, d Dealings 
suspended, xd Ex dtvldsnd. sc Ex scrip Issue, xr Ex rights. 
x« Ex all. 


Ampol Pet. ! 1.88 

Ashton i 0.88 . 

Aust. Cons. Ihtf...' 2.28 ' 
Aust-Guarantee J 2.46 ; 
Aust. NaL Ind* ... 2.7 

APM. - ; 8.78 

Bell Group • 7 

Bell Res.. 766 * 

Bond Corp Nidgs 1 1.57 

Boral-. 3.38 

Bougainville. 8.15 

Brambles Inds 2.5 

Bridge Oil 8.58 

B.H. Prop— 6.36xa 

cra— ..... - ex 

CSR 2.95 

CestlemalneTys. 6.0 
Coles (C— 1.1 ....—.i 3.8 

Comalco M A" j 2.35 

Consolidated Pet u.43 

CostafnAust. * 1.75 

Dunlop Olympic. 2.12 ■ 

Elders IXL. 3.1 

Energ Res. 1.45 . 


Fuji Film 11.780 —40 

Fujisawa — —..1,080 | +81 

Fujitsu— ,1,190 I -10 

Oreen Crass. 8,870 i + 10 

Haaegawa. : 592 +2 

Heiwa Real Est...; 781 —5 

Hitachi 805 +6 

Hitachi Credit— 1,070 -20 

Honda.— ‘1,360 —10 

House Food 715 +19 

Hoys — . 2.180 -40 

Itoh lO)~ -... 350 

Ito. Yokado ... 2,580 -40 

Iwstau. — : 1,000 

■I ACCS 317 —8 

JAI 6^70 —70 

Jusco— 1 735 —5 

Kajima 1 312 —2 

K+O Soap 808 +14 

Kashlyama j 558 —3 

Klrln 680 +13 

Kokujro 903 +3 

Komatsu — .J 439 —2 

Konlshiroku— 678 : —3 
Kubota 389 ! -8 


Multi Purpose . 0J9 • 

OCBO. . 8.9 , -065 

OUB- 1 366 —0.04 

Public Bank J 1.48 1 

Si me Darby- 1.94 +0.9B 

Singapore Press.' 6.15 ■ —065 
Btratta Trtig. . — i 4.48 i —06* 

Tat Lae Bk 8.73 ! +06! 

UOB. J 4.34 


SOUTH AFRICA 

May. 1 ! Price] +or 

Rand — 


Kubota— . 389 

Kumagai — 604 

Kyoto Ceramic— 5,370 

Maeda Const 550 

Muakino Milling. 1,260 

Myakita 989 

Maru be n I 302 

Marudal. 668 

Marui - 1.110 

MEI -1,490 

M*ta Eleo Works. 735 

M'btshi Bank 1,480 

M'bishl 528 

M blshi E act™... 395 
M'b shl Estate.™ 687 


Abereom ■ 1.6 > 

AEAC I 1 8.00 

Allied Tech ' 60.0 . 

Anglo Am Coal—' 48 i 

Anglo Am Corp 86.86 —06 
Anglo Am Gold-.- 17865- -3J5 

Barclays Bank.— ■ 16 ... 

Barlow Rand——> 1165 — - 

Buff els ; 86 

CNA Gallo — 1 2.7 ; - 

Currie Finance—! 4.00 — 

De Beers. — 10.85' -OA7 

Driefontein 6165. —1 . 

F8 Geduid™. - 61.6 i —4 - 

Gold Reids SA —J 33 -1 . 

Hlghyelc Steel— ] 36 ...+0JJ5 

Nedbahk 11.95 +065 

OK Bazaars . 1366 -165 

Protea Hides — 1.6 +065 

Rembrandt..™— 36 +06B 

Rust Plat • 17 -0.1 

Safran 14.79 -06 

Saga Hldgs 86 -066 

8A Brews 7.4 • -0.15 

Smith IAGI - F8.5 — 

Tongaat Huleu— 7.1 — 

Unlsec 5.18 , -OJS 


Anlo^c 

Ansiyl 

Ansren 

AndiGr 

Andrew 

Andres 

Apogse .12 

ApoioC 

ApgeC 

Apfio s 

AptoCm 

ApkM 

ApWStr 

AptS wt 

Archive 

» .» 

Arid 

Ashton 

AsdBcp Jflb 
AssdCo 


3071 14 13% 14 +% 

S3 9% 9b 9% +b 

157 12 11% 11% +% 

14 12% 11% 121* +1 

168 22b 82 22 -b 

28 41* 4% 4b 


zo +% «>2 
19 87, 8b flb 
7204 21% 20% 21 


2560 21% 20's 20% -% 

189 21% 21% 21% “b 

39 16% 15% 15% -b 

000 24 23b 23% +% 

10 9% 9% 9% 

172 % % % -% 

27 Cl* 6 <* 61* 

289 18% 18 18L +b 

.80b 99 29 28% 28% -% 


22 7 6% 6b 

105 8b 77* 7% — % 

18 26% 26% 261* +b 


16 6 6 
.12 105 72% 12% 12% 4% 

3 9% B% 9% +% 

72 5 47* 5 +% 

,W 6 IS 13 13 


ChrmS s 20 

ChrtFdl 

Chemoz 

ChethM .60s 

ChkPnt 

ChkTch 

OiLwn 56 

Chemex 

ChFeb 

Cheroto 

ChiyE .12e 

ChlCM 

CUPec 

Chte 

CMpnd 1 

Chomer 

Chranr 

ChiDw s 68 

Chym s .1! 
CtraiF s 
CW4)C 61r 


Astron .W 6 IS 13 IS 2 P *T 

Astrcay 06 71, 71* 7% -% Ci price 

Afcor .44 55 ITT* 16% 171* +1* Green 

AdcoFh 3 6), 6b BS +b 2=Sou 

AdGsU 262 86 3#% 3f»* 31% +b 


102 21 « 20 b 2 * 

211 31% 31 31 -% 

Jt t 12 % 11 % 11 % t% 


162 16% 15% 15% -b 

.12e 2 11% 11% 11% -% 

613 10 99* 9% 

49 811* 60% 81 +% 

821 27% 26% 26% -% 

1 6 19% 19 19% +b 

37 26% 28 26 -<* 

52 8% 8) 2 8% -1* 

68 IIS 15% 15 15 -% 

.10 788 87, O'* 8% -b 

X671 48 43% 45% 

61r 134 16% 16i* 16% +1* 

.12e 65 33b 32i z 32)* 

2218 17% 16% 17 - 

I 26 6% 6 6% +% 

14 6% 5 S'* +b 

169 34 36 36 36 -% 

.76 44 21% 21% 21% -fi 


CtzRd I IM 17 26% 2 8»« 26% -I* 

CUSP ABB 6 18 18 IB 


36. ,.36% 36 36 


s-iL f? asa- .2? 3 t. r .a ^ 


AtSeAr 8 
AudVH 


CANADA 


' S3 .-*4% 33% *34 • +S 
405 13%' .72% 73 ■, ■“% 
788 18% 177* 177* -% 

6 4 4 4 -l* 

13 18 17% 19 +% 

I 191 71, «% 7 -% 

21 11 11 11 +% 

219 7% 7% 7% 

62 4% 4% 4% +% 

■ 10* 9% 5 6% -% 

69 11 10% UP* -% 

662 21% 21% 21% +% 

5 73% 181* 18«* -»* 

56 17% 18% 16% -% 

20 60 5 4% 4% -% 

2 2 2 2 


-fi CbesiF 
-S CeBnt 


Sain Sock Wgl) Low Qon Qmg 


High low Don Ctog 


Sdss Stock 


TORONTO 

CZostng prices May 


200 Abb Pree 
2100 Acxiands 
3925 Agmco E 
100 Agra Ind A 
11235 Alt Energy 
150 AIU Nat 
100 Aigoma Si 
5150 Argcen 
200 AsbesUK 
2760 Atco I I 
1160 BP Canada 
29165 Bank BC 
33696 Bank N 5 
17800 Bamek o 
14052 Bonanza R 
7400 Bratome 
2100 Brameka 
250 Brenda M 
7442 BCFP 
17290 BC Res 
3305 BC Phone 
1640 BnmswK 
1800 Budd Can 
POOO CAE 
400 CCL A 
300 COiMt) B I 
5569 Cad Fry 
200 C Nor West 
325 C Packrs 

129080 Can Trial 
1225 C Tung 
750 COE 
23215 Cl Bk Com 
28200 Cdn Nm Res 


818 17% 

S16% 16% 


516% 16% 

617% 17 
57% 7% 

S21'* 21% 


515 15 

522% 22% 


sso% so 
56% a<* 

SB's 9 
5351* 35 % 
S5i* 5 


900 Canron A 
| 8750 Crownx 
| 20100 Czar Res 
‘ >2369 Da or Dtv 
17194 Denison A p 
40253 Denison B f 
16300 Oevelcon 
9500 Dlcknsn A I 
425 Dicknsn B 
1600 Daman A 
107971 Dofasco 
11800 Du Pont A 
56905 Dylex A 
2550 Efcttuxn X 
4200 Emeu 


512% 12% 
Sl9% 19% 


12 % "b 

.. 


436 430 

S1»s 13% 


195 +10 
430 -5 


8131* 12% 
573* 7% 


13% +% 
13% +% 


361* 6 

S6b 6% 
225 220 

825% 25% 


73* +1 

6U -% 
6b 

220 +5 


816% 16'* 
S40b 33% 


25% -% 
16b *% 


39% -i* 
6»| -«* 


16i 2 


33791 Lac Mnrls 533% 
14725 LOnl Can SI 3 
425 Lacuna 312% 
587 LL Lac S<0 
21340 LoCXavr Co S18b 
100 MDS H A 617% 
200 MWC 235 

20150 Mdan H X $12% 
24425 Meriand E 425 
Matson A t S 16 
Mdson B 8157, 
Murphy 524% 
1000 Nabisco L . 824% 
39683 Noranda 817% 
27907 N m can Si 6b 


32% 33% 
12 % 12 % 
12 % 12 % 
39% 40 
18 18b 


17% 17% 
235 235 


12b 12% 
415 420 


16 16 
157, 15'* 


24% 24% 
243* 24% 
171* in* 


19% 167* 


813 12% 

136 132 


460 455 

465 455 


Si 7% 171* 
510 10 


249 241 

521% 21% 
5163* 16% 


522% 22% 
516', 16% 


52 00 

Equity Svr 
FCA rnn 

95** 

7% 

7% 

— In 

OT430 Nva AHA 1 

36% 

6 

8 

1200 

S2D% 

20% 

20% 

+ '* 

1400 

Nowsco w 

S2212 

22 

1B00 

C Falcon C 

517% 

171, 

17% 


3365* 

NUWS so t 

50 

48 

46 

41285 

300 

Rcnbcdge 
Fardy Res 

520'* 

260 

19b 

2M 

20 

280 

-% 

18400 

1637 

Oakwood 
Oshawa A 

». 

8 

8 

1395 

Fed Ind A 

Sl'l't 

2H, 

21% 

♦ft 

7800 

Paroour 

S7% 

7% 

7% 

300 

Fed P«n 

322 

22 

22 

-ft 

1685 

PanCan P 

533ft 

ZH< 

33', 

3600 

F City Fm 

5137* 

131* 

13% 

+ % 

2300 

Pembma 

518b 

18ft 

18ft 

5(H) 

Fruehaul 

$73’* 

23'* 

23*4 

+ , 4 

3000 

Phontx On 


7% 

7% 

500 

Gendis A 

$27% 

27t ? 

27% 


2828 

Pme Pam 

2»b 

20b 

30500 Geac Comp 

5H*I 

296 

11% 

11% 

+ b 

2100 

Place GO 

140 

127 

127 

8864 

Geocrude 

290 

290 

-5 

70075 

Placer 

$26% 

25% 

26% 


527 27 

S5i: 5% 
514% 14% 


S22% 22'* 
528% 28% 
338% 27'a 


514 13% 

S67 66 


531'* 30% 
35 30 


148129 CTtos A I 

»% 

8% 

8% -ft 

500 

C UdI e 

SJ7b 

17b 

17*7 +% 

205 

Cara 

513% 

13b 

13'j 

150 

CeUnesa 

S7», 

71* 

T% +% 

wn 

Cetan 

175 


517% 17% 

100 

CHUM 

$41 

41 

41 

300 

CT*ab B t 

S5b 

51- 

$b 

1740 

CTL Bank 

5107* 

Mfti 

10 % 

100 

Convenln 

55% 

6% 

5% 

100 

Conwest A 

S8«* 

85 

8% 

26750 

Coseka R 

415 

300 - 25 


7600 Gibraltar 
25594 Goldeorp l 
500 Goodyear 
200 Graft G 
700 Grwiduc 
825 GL Fores! 
0750 Gt Pacific 
1800 Greyhnd 
52803 H Group A 
240Q Hiding A I 
1650 Hawker 
11026 Hayes D 
2057 H Bay Co 
131431 bnssca 
1800 Indal 
3464 Inland Gas 
l54300lntl Thom 
2662 tntpr Pipe 
400 tvace B 
1 3634 daimodc 
4775 Kerr Add 
I 25450 Laban 


S3* U* 

S7% 7% 


— 37% 

45 45 

822** 22*| 
S30% 30t 2 
826 26 


37% +1% 
45 


571* 7 

135 135 


iff ff 

516b IS 


221 * 

30% 

26 

Ti* 

135 +5 




15b 

25% -1 


817% 17% 


14% -1* 
17% +1* 


537b 38% 
521% 21% 
812% 12% 
515% IS 
823% 23% 


36% -b 
21 % +% 


1200 Qua Sturg o 420 
1700 Ftam Pet S6% 
625 Rayrock f 58% 
1100 Red bath 811 
15433 Rd Stenhs A 820 
55600 Res Sen I 282 
1066 Revn Prp A 164 
1200 Roman 811 
4700 Rothman 530 
606 Sceptre 56% 
13100 Scott* I 525 
101 769 Sears Can 38 
24490 Shell Can S29«, 
1506 Sherrill ST* 
900 Sigma S8% 
112 Slater 8 I 89% 
2365 Southm S493< 
71250 Si Bmftst SIS'* 
16475 SWco A 820% 
2600 Sukxio 290 
130 Sftep R 215 


a a 

6b 6'* 


100 Suhcor pr 
5600 Sydney o 
3500 Tafcorp 
900 Tara 
1200 Tet* Cor 
iMOO Teck B 1 
i 31872 Tex Can 
! 1679 Thom N A 
I 13608 Tor Dm Bk 
I 5050 Torsiar B I 
312 Traders A I 
1600 Tms Ml 
500 Tunny Res 
43423 TmAJta UA 
16651 TrCan PL 
7502 Trimac 
. 5001 Tnzec A I 
1 53592 Turbo f 
7300 Umeorp A I 
6100 Un Carted 
37171 U Emprise 
2200 U Kano 
2200 U Saco* 
100 Von Der 
11000 Vsrsil A l 
50 Vesigron 
*58000 Wesjmhi 
1150 Weston 
34 1882 Wooded A 
19300 Yk Bear 

Total sales 


High luff Qm 
24 24 

22 22 
95 95 


B B 

220 34 48 46% 49 

56 7% 7 7 


134 27* Zb 27, +i* ColFdl 


CMSev 
CobRsc 
CobsUr 
CoceBU JXa 
Coeur 
Cogsnlc 
Cohfht ■ 
cmabfl 
Co lagan 


•9a 2022 10% 10% 70b +b 

9b 48* 27 26b -261* -% 

04 45 36 36% 35% 

.10 1113 21% 20i*?1b +1% 

28 B 25>« 24% 29 

1 6 b 6 b 61* -% 

82 16% 16 16% +% 

2 12 20 b 20 20 b +b 

302 14% 13 13% + % 

39 16 15% 15% -b 

■20e 3 7 7 7 +l 4 

63 141* 14 141* +% 

.5 3b 3b 3b -b 

483 18% 18b 18% ~b 


75 35 34% 36 +b 

I 40 147* 14% 147, +1, 

107 2% Zb 2% 

213 20 195* 20 

261 4% 4 41, +b 


4% 4 41* +1, 

'A 14% 74% -1* 


0% 9% 9% 
71* 71* 7U 
35 35 84% 34% 


18% 16% IB 3 * 
6 _ 47, 47, 


12 % 12 % 
13 13b 

35% 35% 
54% 55b 

IB 3 * 197* 
19% 19% 
22 % 22 % 
9% 9% 

380 390 
25% 2y* 

25 2Sb 
450 4fl5 

26 26 

51 Si 
7% 7% 

11 % 12 
11b 11'* 
TO*, 10*, 
96 96 

305 305 
5% 5% 

IT* 11b 
14% 14% 
79% 79% 
16 16 
57* 6 

1Q.38SJ75 shares 


50 8% 8% B% +1 4 

-05e 4ta &e 23% 23% -b 

49 24 23i* 23% “1 

.90 39 20b 19% 19% +% 

L24 43 31% 31% 3>b 

173 81* 8 8 -% 


.60 57 Bb 77 6 8% 

si 20 10 29 28% 29 

.40 2 28 26 28 +1 

2.84 35 70% 70 70% +% 

.68b 7 28% 28 28 -b 

e 109 131* 13 13 -% 

1 16 10% 10b ICO* -b 

T51 12% 12 12 

e *211716'* 151* 15% 

10 8 % 8 % 8 % +% 

g 79 1 I 1 - 1-1 


WXtKS a* • B *r 8 «/g 

CScgp A .60s X16S 141* 13% 141* +1 4 
CoInGas 1J6 20 17% 171 * 17b 

CoHJAc 1 7 35 34% 34% 

CWrne 43 16% 15% 15% -% 

CotoM .74 276 19 187, 18% -1, 

CotaFd S3 8% 8 8 

ColSsv 47 9 8% 87* -% 

CokAfl 1 8 35 33 35 +1% 

Conor a 202 13% 13b 13b 

Ctenare .02 13 14% 14% 14% 

Comet s .12 864 27 26% 26% -% 

Gomdla .16 224 12>« 11% 121* +1* 

ComOsI 99 3 2% 2b -b 


ConxCal 99 3 2% 2% -'* 

Comoro Z10 20 38>« 377* 377 , -% 


824 18% 17% 177, _% I CmSCd .36 


ComBc 5b 5 16% 16% 16% +1% 

ComS pf 12 16% 16% 16% +b 

ComBsri 2BB 6 501* SO 60b +% 

ComClr 2.12 19 781 a 77% 771* 

CcnceU 1.04 2 35** 35** 35*, +% 


3% 3% 3% 


9% 9 9 

10 % 10 % 10 % 


.80s 501 34 33b 3V* +% 

2.32 S5 SU* 507* 507, 

.12 6 67* 6% 6% 

•35e 2 16b. 16’* «% -% 

S 53 7 6% 67* +% 

857 2i* 1% 2 - 1 * 


+% OSShr £0, 13 

CwMlS . I 33 
CwHhF 1.2%) 69 

+ % CmwTT 1^0 14 

CocnAm 271 

Comlnd 28 441 

-% ComSy a 22 

+ b ComShr .60 5 

-b CmpCd s 171 


.36 8 13% 13% 13% +b 

£08 136 ID** 10 10 -b 

1 33 22 21 22 +% 

2ie 69 8 7», 8 +% 


6 71* 

29% 29», 


279 3b 3 3 . -% 

28 448 207* 20b 20b 

22 Bb 8% 87* 

.60 5 9% 9% 9% + 1 * 

178 10% 19 19% 

1478 9 8% 0 

.01r 121 12»* 11 % 1 W* -b 

A0 394 27% 287* Z7i* +b 

64 6 6% 5% -% 

626 121> 12% 12% 

181 1b 1% 1% -b 

161 7% 7% 7% 

40 3% 3 3 

438 »% 91, 9% -% 

195 2Sb 243* 2*% 


,10b 266 101* 9 10i* +1% Compaq 


19% 20 
291 291 


164 164 

10 % 11 


38% 38% 

& % 
Z? 8 

29 29 

7 71* 

8% 8% 
9% 9% 

49b 49b 
14% 15% 
201* 20% 
280 290 
215 215 


MONTREAL 

Closing prices May 1 


55 n ft ft +<* 

620 17% 17% 17% +% 

54 11% 11% 11% +b 

20 16 14% 14% 

52 % % % +1-T 


L20 270 33% 33b 33b “b 


Bam Mom 
ca_ 

Con Bam 
DomTxtA 
MmTrst 
NMBk Cda 
Power Corp 
RollandA 
Royal Bank 
RoyTistco 
StemtogA 
Toni Sales 


526% 26% 26% 


S2S’« 29 29 

575% 15% 15% 
3107, 10% 10% 
515% 15 15% 

510% 16b 1S% 

533 32% 32% 

519% 19% 19% 
529% 28% 28 
S 7% 73, 

5377, 371, 37% 
1.677.870 Shares 


.60106 22% 22 22% +1* 
77 16% 16 16 

33 15% IS IS 

962 5% 5 5 -% 

*323 12% 12 12% 

939 6% S', 6% +b 

82 6 5% 5% -% 

1 IP* 161, isi* ♦% 

39 31* 27* 2% -b 

« ft 7 Ti, -% 

30 81, a 8 

I 10 5b 51* 5** 

8 8% 8% 8% +% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


I? Morufe P/ Sb 

- High Lost Suck Oiv. YW. E 100s High Low 


O-ga 
□ass Pm. 
(ham Oats 


Continued from Page 41 


2% SencoS 
1D% S00DA .80 


ID ft ft 
37 If 18% 


9% SmthB .60 
127, Snyder 2 
5% Soktron 
0-16 SoTax 
7% SCEd pl102 
7% SCEd pll.06 
7 % seed pii.0B 
8% SCEd pH. 19 
33% SCEd p(40B 
10% SCEd pH .45 
16% SCEd pt2.30 
16 SCEd p)22l 
6b Sprtaim 

S Sprfc pi 1 
Spare s .09 
3 ' 3 SpedOP 
8 % Spndmn 
lb Spndi wt 
4% StHavn .00 
13% StoPrd .00 
56b SWSnr 
11 % StarrtH 
14% Stepan .68 
4<« StrICao 
1 % SlerlEl 
7% StriExt 
5% SterlS«.13e 
5b SumitE 
6 % Surety 
5 SunSLn 
11 % SunJr 48 
16b Suptfd.+rb 
% SupCro 
6*3 SuphKJ.20a 
m* SuprSr .36 
4% Susqueh 


4 16'* 16b 

28 15', 15 

59 6 % 6 % 

100 % % 

2 9% *5 

4 9 % 9* j 

10 ft ft 

11 11 10 % 

Z10Q461 2 46% 
9 13b 13 

49 21 20% 

26 u 20 % 20 b 

24 8 % 8 % 

8 b d 01 * 
KR 8 20 10% 

1 67, . 67, 

52 10 07* 

58 Z% 2 »* 
14 6 % 6 % 

73 21b 21 


W* - 1, 
17 +% 

16b 

15 -% 

6 % +b 
% +b 
8% +% 
0% - % 


14% 6% 
163* 13 


73 21b 21 

1 74% 74% 

7 17% 17% 

2 10% 19% 

3 47} 47} 

7 ,^s 1^ 

150 6% 8b 
18 B S% 
11 87, 8% 


1 5% 5b 

14 16% 16b 

10 267* 28 
8 1b 1b 
19 127* 12% 

36 15b '5 
16 6b 5 


11 +% 
46% 

13 

20% +% 
20% +b 
87a . 

67* -% 

107, +b 
6'a 

10 +b 
2% +b 

B1, 

21 -% 
74t, +b 
17% -b 

19% 

B, 

5% 4 b 
5% -b 
8% -% 
5b +'# 
16b 

26% 4 b 
lb 

12% -b 


12 Kraft P/ Sk 

High Law suck 0». YM. E <00, H%t> 

26 10*2 Swtmn 1 20 54 10 65 23% 

I 8b 45* Synatoy IT 4% 

14% 6** SyslEns.10 1 0 15 57 101 , 

T T T 

11b 6b Bar .Sit 7.3 18 108 7% 
1?7. Vi TEC .10* .8 21 7 11% 

18b 5 TIE 647 5% 

147. e% Tn 43 43 id 

183* 13 TabPid 20 1.1 12 31 18b 

10», 8% TandSr 1 7 

15»« 9% Tasty .40 2 S 12 12 14 

6b Z% Teem 30 4 

4% 1% TchAm 12 2 % 

13b Tcnswn 15 180 18 b 

60% 33% TechOp 13 4 551 * 

8 3% TechTp 7 33 4b 

20*4 7b TacMri 30 1.B 9 28 16% 

186 77*2 TetonR30B J181 Z100177 

S% 2 Telseon 11 Zb 

31% 21b Tefllex .44 1.6 13 2 26 

11 8b TeOa 26e 3.6 13 88 9% 

16% 7% Tated 27 27 8% 

S% 2*< Telesph 57 33* 

f?T 3b Tenneys 14 16 5b 


Ch'gg 

Ohs ftsv 12 Month 
Lew (kaou dura High lew 


22 1 * 227* 
*% 4% 

6 ', 10 


-1b 6% 
Mb 


,ai * 25* 

| 15b 9% 
6b Z% 


i5* 


r 8 


20b 7b 
186 m 2 


5% 2 

31% 21b 


11 8b 
16% 7% 


5% 2** 

a* % 

12b 5% 


10% 5b 
22 b 16 b 


13% 2% 
7% 3% 


a. & 

61 47 

9% 5b 
J2't 7% 


15 -b 


19% 11b 
18b 13b 


Bar .Sit 7.3 18 
TEC -10s .8 21 

TIE 

Til 43 

TabPid 20 1.1 12 

TandSr 

Tasty .40 28 12 

Teem 

TchAm 

TenSytn 15 

TechOp 13 

TechTp 7 

TacMri 30 1.B 9 

TewnR30e £181 

Telseon 

Tefllex .44 i.e 13 

Tens J 81 3.6 13 

Tatod 27 

Telesph 

Tenneys 14 

TexCd gl.EO 
TexAir 4 

TexAE .391 6.4 44 

TexAEpI 

Txscan 54 

ThrfJ A .10 25 12 

Tidwefl 

TolEd p»4 25 14 

TolEd pl&32 14. 

Torts! 39t as 10 
TOSPt B 2 * 

TctPl wt 28 « 

TmsLx.05r .5 11 
TmsTec64 3.8 9 
TranzotHO 2.8 7 
TrlaCp .69t 73 


V K 7 
11 % 11 % 


5b 5% 
3% S', 
18 18 
7 7 

14 14 

3% 4 


17b 17% 
55b 55% 


9tl ul2^ 
62 6<* 

1 20 
57 3% 

56 4 

26 3 

Z200 30% 
i200 60. 
22 6 % 
90 12 % 
1 1-18 
2 10 % 
32 171* 

IS 16% 
10 9b 


16b 16% 
177 177 

8 8 

F F 

3 % 3 % 

Ik’ Ik 

11 % 12b 


-b S* 5 * 

-4 v* 

”b 

-b 

a, 

+ , 1 ?53, 

-«* 21*" 
'*2 3b 

It ^4 
b a2% 
67, 

, <41, 

10% 
15% 


Pf St8 

Stock Dn>. Ykf. E 100s Higk 

TrfHme 9 195 5% 

Tridex 26 32 6% 

TubMex 15 05 3% 

Tu Hex 44 3.7 11 is 1$ 

TumCI.20 42 9 22 28b 

Tylr wis 137 2 


□)*«• 
dm. Pm. 1 
Law QuottOsM , 
5 5 -% 

6% 8% 

3% 3% -b 
11 % 12 
28% 28b +% 
1 % 1 % -b 


•20e 8 8% 8% +% 

I 23 7-18% % 

soafin <J0 » njs *b 3^ 

Boc£vn 20 728 20% 20b 20% +b 

BoUTc .16 12 8 7% p* 

BoonS .6St 16 6b « « -«» 

Bocthln 146 4 3% 4 

BoothP s 20 25 17% 1?% 17% -b 

BostSc 149 201* 20. -1* 


CmpoT 

CmpCr 
CmprsL 
Cmpcre 
Compc h 
CmpSv s 

CCTC 

CtnpAs 

CptAut 

CmpOt 

CpEu 

CmptH 

Crapldn 

CmpLR 

CmplM 

CmpNst 

CmpPd 9 

CmpRs 


55 7b 7% 7% +'* 

.08 25 10 b 10 10b +b 


10 5b 5i< 5** • CmpPd s 

8 8% 8% 8% +% CmpRs 

23 7-18 % % CmSyn 

55 33% &b 33% -b CmTstk .05 

726 20% 20b 20% +b Cmpuln 


CptcR 

-% I Cmstve 
Comshr 
-% | Comsdc 
-b J Cmpshp 


300 7% 7% 7% +% 

4 7% 7b 7% + % 

405 4(« 4% 4% 

4 7% 7% 7b 

137 77* 7% 7% - % 

10 4 4 4 -% 

22 9b 01* 01* +1* 

643 23% 23<* 23b 

SO «b 7% 7% -% 

2 Bb 8b 6b +b 

33 3b 3 3 

47 9% 9b 9*« 

214 11% 11% 11% -'* 

73 S'* 5% 57* +% 


Sato Htt> Low Lett Owg 
(Hods} . ...... . 

UXMC n 145. 1% 1% 1% 

ConcpU fl ft ft ft 

Ccndr a 1 246 2SU 24% Z5 -% 
ContMl 1.48. 25 181 * 18b 18%. +b 

CnCap 3 195 23b 23b 23% +% 

CnCapI 1.61 102 IB 17i* 17%. ~1* 

CCapR l^8a 18 15% » 15 -% 

CCapS 3 84 23b 23*, 23*2 • 

ConFbr 54 6% 6% 6% 

1.48 307 40% 40 40% -% 


CnPap s 1.48 307 -40% 40 40's -% 

CansPd .08 - 5 4% 4% 4% 

ConsSB 1.52 4 29% 29** 29** +b 


167 9b 8% 8% -b 

122 IN* 10 18% +% 

208 127 58b 57% 58 +b 

340 7%. 7% 7% -b 

.06a 12 17i* n 17% “b 

■L32 10 26b 26% 26% -i* 

c c 

£820 32b 3t% 32»* 

8 8b 8 8 


CBT Cp 140 62 - 43b 42% 427*. -% 
OCX M 75 18% t*b 19% +% 


Consul 29 

Consfti .05o 35 

ConVIK s 1.40 It 
GndBcp 2.04b 30 

Ctl Hit s 10 

CdHttC 12 

Condn s .12 69 

CtLasr 80 

Conygt 29: 

Convrae 74 

CoprBio . 28S 

Cbora 8 .40 364 

Copytel IIS 

Corcom 4 

Cords 57€ 

Core® 

Corvus 
Cosmo 
Comer s 20 32 

CourQis 0 

Couso s .32 52 

55 

.14' 40 
.56 27 


If 29? 25b 2P 2 
30 35b 35 35 

10 13 12% 13 

12 5% 5b 5i* 

69 31 30 30% 

80 61* S'* 6 

2922 7% pj 7% 
74 17** T6b 17 


3b 3 3b 

366 15 15% 15 +% 

119 20% 19*j 201* +. 1 * 

4 67, 6% 6% -% 

578 Bb 87, 8% 

84 - 52% 52% SZb +% 

45 2%. 2** 2% +% 

400 5 4b 4% -b 

32 23'* 23% 23b +b 

0 ft ft ft' +b 

52 24 23b 23b -% 

55 1 15-161 

40 13%. 131* 13% 

27 13% 13% 13% 

4 9% 9% 9% .. -% 

2123 2<% 21b 21% +b 

13 14%' 141* 14% +% 

753 24% 24% 24% 

10 4 4 4 

75 12<< 1l% 121* 

12 28>* 28% 28% +b 

73 20% 20 20 ~ b 

110 21'* 21%' 21% -% 
ill 8 6 8 

14 221* 22 22 -% 

15 10% 10 10 “% 

O D 

62 18V 15% 15% -% 

2 62 62 62 

30 3*2 3% 3% 

29 91* 9b 9b -b 

251 1& 1»* 13% -% 

134 67* 6% 6% -% 

3467 IP* 18i* 18% +■* 

16 4% 4% 4% -% 

12 10 b 101 * nob +b 

2615 27% 26 28 -1 

79 5 4% 47, +% 

5 97 05 07 


Cramer 

CrazEd 

Cronus 

GrosTr .80 
CnAut 3 
CwnBk 


.44 12 
A4 73 


CunriFr S4 73 

CufJum SB 110 
Culp .0811 

Cycare 14 

CyprSv ,20o 15 


.DBA 

DCNY - A358 
001 

D6P • 

DUtes 

DMA Pi 

DSC 

OaTdteg 

OeirMi t 

DsisySy 

DmnBlo 

DertGp .13 

Daicrd s 

Ota to 

OtSwtch 

Detmar 

Datpwr 

Datscp 

Dtasth 

□slum 

Deuphn 1J6 
DeviW s 
Dawson 

DshSh 20e 

DectoO 

Oecom 

OeklbA .72 

Detchin 28 


271 18% 17% <7% -% 

264 70% 70% 70% *% 

276 4% 4 4 

24 71* 71* 7!* -b 

1 3b 3«» 3<z ~b 

45 20 1«* 19 . -1 

31 3T B 3% 33* +% 

10 57* 5% 5% *% 

71 361* 38 36% 

23 141* 13 % 14 + 1 * 

5 6% 6b 61* +%■ 

34 18 17% 17% . 


732 13 12% 13 


3 27* 


1% . 1b TV 
11% 107* n% +1* 
6 % 8 % 6 % 

1% II* M,. • -% 


Desgnh 6 6* 

DetecEJ 2 51 

Devry 
Dawsy 

DtnaPr B n 

DluCry s JO 7 27 

Oiasonc 805 31| 

Dlteei 1 138 31 

14 12 


107 4% *)* . 4% - 
S96 6 5% . 6 - 


6 % 6 % 6 % 
5% 51 , 5% 
9b 9b 9b 

4% 4% 4% 


11% 11b 11% “I* 
27b 27 27 
3% 3 3% 

311* 25% 28% -1% 
12 11% 11% -% 
6% 6% O'* - +% 


S 6% 6b 
1 23b 24 


DomB 1.20 20 

Donom L36 2 

DroW 20 14 

Ogftxxn 40 48 

OcylDB .86 54 

Drantz 
TSeshr 
XkefsB 
JSwJr. 

DreyOt* * 22 

DkOhAI 22 761 

DunkQ s 24 131 

OuqBya • IS 

Dmfth • 77 

Dinten a 1-28 40 
Duriran M 9 

Durffl .18 26f 

Dycora 
DynRs 
Dynsen 
DynfchC ■ 40 


A0 19 • 9% 0 9% 

904 34% 33% 33% +% 

' 275 01, 8 6 

24 1988 10% 10b 10b 

134 Si* 5% 5% +', 

24 247 23% 23% 23% +% 

1.20 204 32% 32b 32% -% 

L36 2 20 20 20 

20 14 171* T0%-18% -’* 

A0 48 15% 14% 14% -1, 

.86 54 22b 21% 221* +b 

20* 122 13- 12% 12% 

;T6a 41 16% 36 16), +% 

166 . 37 .-361, 37- ■ 

. 1 .. . . 161, 15% 15% lb 


22 16 15b 16 

32 761 15% 147, 147, 

24 137 201* ig% 197, -t 


16 23% 22b 22% -% 

77 19% 19% 19% 

28 40 39% 38% 38 +% 

S6 9 101? 10 b 10b +b 

.15 265 151* 14% 147, -% 

6 10% 10i* 10% -fi 

10 7b 61* 67, -ft 
t 91 *% 41* 4% 

49 23% 23b 23b ~b 

E E 

1 1 % «* 1 % - 1 , 

10 Sb 5l 2 51* 

105 3% 3fi 3b 
10 6% 8% 6b -% 


&QJ£* 

EagiTI 

EagT wia 
B ainF 

EconLb 1.04 
EdSaidt 140b 
EdCtnp .09a 
Soon* 

BChte 


10 6 % 8 % 
2 10 10 
1286% % 
198 3b 3 


3b 3% 3% 


319 291, 28% 26% -% 


to 17 15 14% 14% +b 

Be 87 Bb 6 %' 8 b +% 

16 iy, 157* 157 * 

49 10b 10 10 -% 

1.48 529 15 147* 147* 

-07e2* 10 % 10 10 -*% 

173 10 10 10 


18 17% 17% 
15% 15% 15% 


Eicm a 

Batted 

Ekflm 


22 4% 4% <% 

117 8 73 * 7% 

473 25% 24% 25 
306 15% 15 151; 


ECptsrl 
EICtMtS 
BUWW 260 
ElronEI 
Emcor 
EmpAir 
Emulex 
EndU 
Endvpp 
EmtoLx 
Enrgss 1.60 
Enynti 1 . 08 b 

EngCmr 
Enfcw 
Engon s 
EngRaw 

Engph a 2 
EntPub 
EntrCpt 
Envrde 


127* 12% 12% 

12 20% 20% 20% 

27 11% 11% 11% 

41 9 8% 9 

25 33% 33\j 33b 

59 9% 0% 9% 

43 % 11-1811-18 

12 6b 77, 77, -% 

778 8 7b 7% +%. 

34 4*, 37, S', -b 


7% -b 
25 4% 

15% +% 


17 6% 6% 6% 


430 13% 13% 13% 


23% 23% 231* +i 4 
167, ip, 107, +fi 


79 

48 

127 

20 14 

22 


181 20% 19 191*. -i. 


79 11 107, 11 - 1 , 

46 9% 9 9b +fi 

127 1>16l 1-1613-18 +3-18 
14 13 127, 13 

22 16 18 16 

46 147, , 47 , 147, — % 

463 4b 3% 4 +fi 

60 28 27 2B . 

16 12 % 12 % 12 % - 1 * 

345 16i* 14% 15%- -1 

486 13 12 12b ~% 

1017 16% 15% 16 + fi 


EatwaB 1.28 . 27 25% 25 25 -% 

EdOH .20 64 8% 8** 8% +% 

ErtcTI 1.02a 192 32 31% 32 +fi 

Essex 8 5 «% 5 +% 

BmSot 14 12% 1?* 121* -fi 

11 4 4 .4 + 1 . 

10 14% 14% 1*** 

Exmrir 310 10% 10 10% +% 

F F 

FM NM 1.46r 3 24% 24% 241* -% 

FMI .028909 57, 5% 5% -fi 


14% 14% 1*** 
10 % 10 10 % 


118 M 13b 13% +fi 


12 Monte 
High Law 


P/ 

Dir. IN. E 


U U U 


US! tnd 
Uftmu 
Umeorp 
Umcp p t 75 
limmr n.50e 
UAirPdJR) 
UFoodAlO 
UFoodB 
UtMed .651 
USAG wt 
UnkeiV.94! 
UnvCm 
UntvRs 
UmPat 


3 3 

10 43i 13 
14 257 % 
55 13 13% 

4 7 223 10% 

3.0 10 23 18 
5.7 18 38 17* 

18 IS 1 % 
47 M 20 14 


3 3 -1* 

12% 12% -% 
IT- 16 IMS 

!5!a i3% 


20 20 

3b 37 * 
3b 4 
23* 23* 

30% 30% 
60 60 
7b 8b 

J 4 

10 % 10 % 
17 17 

15% 16% 
9% 0% 


-b 

"S 

+b io% 
16% 
27% 
“b <?b 


14. 22 5 6 % 

17 20 131 * 

24 7 7% 

180 


13% 13b 
10% 103* 

18 13 -b 

1% 1% -fi 

1% 1% +i, 

IS* 13% -b , 
171* 17% + 1 , 1 

2 x -* ■ 
^ a-*. 


S3* 6% 
27% *7% 
15% 10% 
317, 157, 
32% 18 
2% % 

iiv 7&* 

26 17% 

»b <^4 

3 .8 


w w 

wre ai 

WMbar .40 1.7 13 

WMCO A0 ZJ 10 
WangB .16 2 12 

VtangC .11 JS 12 
WhiC wt 

WshH s 6 

WsfM-96 A 16 
WRIT 1.60 6.0 » 


WWd p7Z83 15. 


a* 

1 Mb High 

w 

20 7% 

2 237* 

16 15% 
291017V 
8 17% 

14 1 

20 73* 

0 117 

21 24% 

19 5% 
11 17i* 

109 2 

1 4% 


7% 7% 

237, 23’* -<l 
15% 15% 

107* 167, -1* 
17 17 -b 

1 1 -b 

7% 7% “b 
116b 117 
24% 24b 

5*4 5% +b 
17% 17% -% 

4& 2 ”» 


12 Monti 
High lew 

177, fl% 

6% n 

M 63* 
10% "» 
4% 27* 


Sack 0i». 
Wectc nMe 
WelnrnM 


18% 7% 
13% 8% 
14 57* 

18b 7 % 
19b Mb 
30% 16 
30% 9% . 
5% 21* 


Wstte g -20 

W3igW 

wtHkhn 

VWRET1.52 

WstnSL4to 

WhEnts 

Wlchta 


Pf Sb 

TU- E lOOsUgh 
.1 78 63 14b 

27 6 .1 5b 
<2 29 11% 

18 8 
20 31* 

15 1>, 

12 28 Sb 

13 32 11% 


law OixwCtoss 
137, 14% +% 
5V 5b ~*« 
107, HI* +t 

7b 8 + % 

3% 3<* +b 

1 1 -b 


12 Maadi ' 
WM ‘ Low 


Chief price changes 
- (In ponce imam ... 
otherwise Imflcatod) 


RISES 

A B Electronic — 
Ai^ylGroc?) ™_— 
Bassett Foods — 
Bowaterlnds — 

BP : 

Cadbury Schwpp. 
East Mid Allied— 
Elys (Wimbledon) 
Eurotherm Tnf l „ 

Evered — : — 

Ford (Martin) — 
Greeiiall Whitley. 
Ladbroke . — . — 

Lloyds Bank 

London Utd Invs . . 

■MFTFnrnitiire — 

Moss Bros 

Mowienr(J) . 
Ocean Transport. 

Owen Owen 

Shiloh 

Tottenham Botsp 
Tricentrol 


450 +23 
302 +10 
192 +10 
260 +10 
568 +11 
164 + 6 
138 + 6 
450. +40 
355 +15 
216 +11 
.45 + 4 
177+9 
280 +9 
500 +12 
295 +12. 


286 +13 
465 +22 


230 +12 
178+7 


250 + 22 
80 +37 
78+9 
255 +10 


FAILS. 

Ex 12% 90 ClMYu -E M 

Ex 12 13-n earns* 


BAe 1 390 -5 

Eastern Produce - 307 —13 

Geers Gross— . 136 - 9 

Minet Hldgs 234 -10 

Resource Tech — 34 -6 


234 -10 
34-6 


Farrlrr .1 

FalrFIn 

FamHT a' 

FrwHm 

fiatmF 

FtmHo 

FarmBr .80 

FrrnG 1. 

FarrCo .2 


FdScrw. 20e 16 10% 101* 1IJ1* 

FSdGrp 972 27?, 271* 27<| -% 

FOroflu 511 6% 6% 6V “V 

Fibran 10 16*2 1**2 <6% 

FM ter 2.64 201 55% 54% 54% -% * 

RlthT s 17 48% 48 48% +% 

K b .68 98 33 32% 32% 

ac 23 15% 151* 15% +% 

Ftttrtk ' .60 129 15% IS 15% +% 

finalco .20 11 4% 4% 4'* -% 

FndSec 47 6% 6** 61* 

Rnomx 160 7J, 71* 7% -% 

FlnCaan 240 Uft 10% 11% +b 

FAleB a 1.12 32 26% 28 26 -ft . 

FstAm 8 120 473 31% 31% 31% 

RAm pf .99 201 19'* 16 1 * IB's 


.72 1 2612 261 z 261* 
1.10 4i 31'* 31 31V 


FIBnOt) 2.80-13 51% 51% 51% f-% 
FComr 1^0 31 24 23% 24 -% 


1.32 i: 

FDataR 
FEstC s 135 8 
FExac 


FFdCal 

FFChar* 1.62! 
FFFtM AOr 
FFtTVa 
FFMSL 
FFMon JOB 
FVrrCp M 
FFnMgi 


13 37% 371* 373* -% 

38 27% 27 27 

B 31% >1% 31% +<j 

2434 12 . 117, 12 

22 14% 13% 14 -V 

651 147, 14% 14% 


1565 21 20% 201* -% 


171* 17b 17% 
191* 191* 19% 


JOB 85 13b <31* 13b 

IS 8% 8%. 8% +U 

JOB 9 11% 11% 11% 

M 105 22 21 21% -1 

FFnMgi 14 22% 22** 226 -b 

FtFIBk .40 251 237* 23% 237* 

FHaw 3 1.40 1 301* 30% 301* +b 


241 «b 191* 19% -1* 
RnstBk t 1 11% 11% 11% — % 

HnatCp 7 10 22b 22), 22% -% 

FJarNl 1.80 125 32 31% 32 +% 

FKyM s 1 81 27% 27 27 

FMdB f-60 42 401* 39% 40% -V 

AMkB 120 5 -171* 17% 171* -% 

FNBGa . . 1.08 2 : 51 51 51 


RflCId * ■ 
FNtOh 

I FNtSup -02e 
FWB .601 

FNtlSL .40 
FtOtlBh- 1J0 
ROWS 


13. 29% 29% 29% -% 

10 1b 1<* <<! 

.02* 366 16% 16 181* 

.606 41 16% 17% 16 “% 

.40 2 13** 137* 137, 

1J» 6 Mb Mb 38b “’J 

273 10*« 10 10% +% 

-96 111 33 32% 33 

20 91 27 26 26 - 1 

6 7% .6% 7% 

1.10 49 24% 24 24 

A4r 32 14 1ST* 14 -% 

27 S% 31* fli* -% 

1.60 9 37% 37% 37% -% 


RUnC a 112 199 42% 41% 417, -% 


RVnty a 1 
FWtFn 128a' 


73 30 29% 29% -<* 
60 27% 27 27% +% 


7 19 19 19 -2 

220 15 49b «9 49 -11* 

349 ft f* f* -?4 

4 3 3 3 -% 

.158 458 17% 17% 17% 

59 15% <5% 15% 

.72 84 35% 35 35 


FtowS s 98 12 11% 11% ~% 
Flurocb £4 46 12 11% 117* -% 


Fooar 302 3% 3% S'* -% 

FUon B .07 58 17 16% 16% 

FLk» A .08 505 15 14% 14% 

ForasO 1 14 22% 22% 22% 

Forsch B 6** 6'* 61* — ** 

ForteP 892 19% 19% 19b 

Forms 64 17, 1 % 17, +% 

Forum .06 491 97* 9% 9% -% 

Foster .«> 840 5% 5 5V +b 

Fottot 13 27 26% 26% -% 

Fn*B .56 10 15% 15% 15% -% 

FmkRa 40 28b 271* 27% -% 

Fra«l ' -23 .8% », 8% +b 

Framm .48 924 281* 27% 277, -% 


FmkRa 40 28b 271* 27% -% 

' 23 .8% », 8% +b 

Framra .48 924 281* 27% 2T 7 * ~b 

Fudrck 448 7% 71* 7% 

FulHB a .32 46 14% 14% 14% +% 

G G 

143 8b B% Sb +b 

„ w t 35 14 13% 14 +% 

Gatooto 53 12 11% 12 +% 

GmnB .10 49 9% 9% 9% +% 

g 1223 61, 5% . 8*« -% 


GTS 

GaBeo 

Gxtoob 

GamaB 

Gandlt g 

Garcia 

Genetch 


233 2b 115-tt -%- 

365 4*« 48% 48% -% 


Gnftnd M 17 13% 131* t3% 

GnMag -05o 7 11% 11% 11 % +% 


G"«iy» 39 10 10 ID -% 

■75r 932 15% 15 IS 

15 2% 25-1625-16+1-18 

15 27* 2% 27, 

2135 7% 67, 71* +% 

jranex 576 4% 3** 4 -% 

Genova- ,10a 97 53* 5% 5% +fi 

GaBW .05e 100 51 * 5% 6% 

3 l? 1 ! -h 


GW»AJ s JJ8 137 W, 6% 6% +fi 

GitoG a £4 6B5 20% 20% 20%. -% 

3 161 ? Wi +< 

1.70 2 26 26 28 -% 

CtotFd 207 11 107, 107, -t, 

Gotfry s 52 *2 16% IS 16 -fi 

GMCotr .63e 44 121 * 11 % «% +fi 


GigaTr 

GiUxtA 1.70 
GtenFd 


GokE s 2* 74 10 % 19 is 


30 ' 11-1611-181 1-18 
561 14% 14 % 14% 

„ 38 13 12% 13 

.76 134 18% 101* 18% +% 

.44 59 . 11 %-H 11 % +fi 


Continued on Page SO 


S«Ck Dra. VU. E 




Sb 

1 60s High 


O'gt 
Dost Pr**. 
law Quota Dea 


23i« 19% 
1S<* 11 


a% a% -% 


a % 


17 379 11% 
16 33 171* 

&0 15 29 18 

1.7 13 60 29 - 

28 123 29% 
10 2 % 


11% 11% +% 
10), 11% -fi 

167, 77 -fi 
187, IB +1 4 

12* 

26% -7, 

2% Z% +b 


WHIexG 4 

WHscB 

WmBn 22*a 10. 

WkWeae 2 4.0 7 
WvrdeE- 

WVkde ptlJBQ ia 
Worthn 20 25 7 

Wrath a .02 .1 

wtgM g-OSe 23 


55 10% 

23 1% 


7 21% 

18 13% 


101, 10% -% 
H, Tft —1* 
21 % 21 % -% 


P? 

Ill S% 


W 15 W B-OSe 23 

X Y 

YankCo g 

Ysnlny .08 1.5 13 

Zhner .10 1.6 


I® ■% 

25 20% 
116 18% 
141 7% 
2 

60 6% 
10 Sb' 
76 6% 


13 13 -% 

3T. 4 

IS 15% +% 


Iff 15% +% 
20 20 
.18% 10% -% 
67, 7 - 1 * 


»a 6% +b 
5% ' 5% ' 

6 % 6 % 


-b 7% 
- % 15% 
+ 1 % 10 % 
+ 1 * «% 
-% 8 
-3-18187, 
64% 
0% 

-% ifb 
197, 


V V 

VST n ,30e 3.0 
YaOyfl si 40 7.8 14 
Vatepr s .44 1 9 13 

Vertxro 

VtAmC.40b 2.1 9 
VtRsh 

Vemft .20 2.1 10 

Vlstech 

Vkxm 11 

Vfixgw 

Viroo .0*r .3 10 
Vairai 

VtauaKLM 3.3 13 

VopJex £ 6 • 32 13 
VufcCp .80 4.1 11 


V 

37 07, 

1 18% 
12 227* 

216 7% 
63 itfi, 
2 4 

132 9% 
IS Ky 


W, 97* 

16% IB', 
a% 22% -% 

ib ik, +% 
4 * 

s% s% +% 
8% 8% -% 

7% 71, 


Get your News early J| In Stuttgart 


37* 3% ■ +% 
15% 15b +% 
63% 63b "V 
IP* 0 

in* 111* +% 
19% 19% +b 


35 0 
2 iv. 


Eine Zeitung erst mittags geliefert, hat fUr Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
begion erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt 


Rufen Sie die Abormentcn.- 
AbCethmg an. 

Teiefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
t Guiollettstra&e 54 
6000 Frankfurt/ Main 1 
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MARKET REPORT 


RECENT ISSUES 


Investors give confidence vote to CBI report 

Equity index rises 7 to 978.4 


Actonnt Dealing Dates 
• .Option' 

♦First DecUra- Last -Account 
Dealings ■ tkras Dealings - Day 
Anris Apr 25 Apr2€ Hay 7 
Apr 29 May 9 HayJO May 20 

May IS + May 30 May 31 June 10 amount to 610p in the wake of 
•''■sMtaffi'"- dealings may take WV* geMT* meetUjg, 

pfaiea from 9.30 am two buriniM days while M idla n d put On 5 at 350p 

•arow. --•_■■ and Barclays 4 at 352p. Else> 

Investors eave a more exollcit where ' R< Wal Bank of Scotland 
to «mora to fflOp on re- 

wrvey -which “* 

mitiined- ~wp < nding -mazmfactur- . TlniiBitay s lnteilxn figures. 

jug outpht and orders, together 

* more cheerful outinnk recently wanted that a syndicate 
i^aomiSiT ia.Sjn.Mt ?»°»8«3.by tta.roapaw could 
qulries from. Institutional sources 

taniiffl An* tnp n>flt f» filfhouflh dllDOGu tO DPiVOUS Off firings 

Stetef S.SS 

radar-modest. A generally more «£* jS? r a jS^ A 

optimistie Loudon equity mar- SW^/irT nSS ? a 5 
ket also derived support from and C E. Heath 2 at 


the NafWest - chairman's com- *** awaitin 8 news of ^ 


ment-. that. .Interest- rates may di ^S nS, in?£LS 

from*Se opening^ th consumer- t0 the results - Compo- 

S5S« . ffSapV hTtSrSS^ 

the advance. Brewery and Food ^ 

issues attracted considerable Institutional investors re- 

interest, while takeover specula- 1 f^S l m 

tifon Continued- in a number of of R J^ 

market areas. International season - to^an- 

smdcs and selected - overseas 

earners often revived to the g' !f t g lIa Sii P^SSS 

wake: of a lower sterling rate 2L,Sf p ' *^ lp *J l7, ,Sr le 
against . the' dollar.. The upshot S^?^f rr „' 3 . T r n to T i 17 ?^ 

SS^A^SSBi 


to 


FT Ordinary share index 
dose- 7 points up at 978.4, 
Tltfini 130' was easily the 
most actively traded stock among 
■ constituents of . the Index. An 
early setback, on profit-taking 
only encouraged revived, specu- 
lative demand and the price 


the Monopolies Commission, 
rallied 9 to 377p; S- AN. hard- 
ened 1} to I30!z>. 

Investors took a more posi- 
tive attitude in the Building 
sector which .displayed several 
noteworthy gains. Blue Circle 
moved - steadily higher to close 


jumped to.470p_ before reacting g ^ at the day’s best of 510p, 

JP se iHS * m & while Redland gained 5 more to 

SoggMtlqni of sustained Middle 288p. Small buying to a sensi- 
Ea«t buymg-4he Kuwait tovest tf*/ market lSS BMC 8 to 
ment Office was mentioned— took 3Q0p f ^^fle comment on the pro- 

finiinaiy results : helped Tarmac 
wlation of- a pemUng bid from - ^ 4 uresh to 552p. Among 
America s RCA. British Aero- ximbera. Magnet and Southerns 


FINANCIAL TIMES STOCK INDICES 


: r I % ' *26 : «• ' *«■ 


year 

B90 


Government Sao..- 
Fixed InteroeL....^, 

Onllnvy— - 

Gold Ml nee- — \ 

Ord. Div. Yield ... 

Cam Ins*. Ylddi <run) 

P re. Retie (net) (*1 

Total bargains (Est) 
Equity turnover Cm. 

Equity bargains \ 

.Shares traded (mO—, 


81.13 

BS.65' 

978.4 

407.1 

4.66 

11.69 

10.48; 

19,1611 


81.28 

es.eo 

971.4 

601.5 
4.69 

11.78 

10.34 

84,005 

S76.10 

19,688 

Z79.8 


61.30 

88.88 

966.6 

606.6 
4.69 

11.78 

10A4 

85,673 

300.70 

81,978 

Z71.T 


81.19 

88.87 

970.9 

581.9 
4.68 

11.75 

10.37 

86,789 

688.69 

86,614 

87 1A 


81.88 

86.9a 

965,6 

515.1 

4.71 

11.68 

10,30 

83,670 

444.08 

83,426 

893.8. 


81.40 1 
86.11 
962.5 

509.3 
4.71 

1196 

10.27 

94.085 

499.07 

19,306 

190.3 


81,53 

86.86 

918.4 

668.0 

4.25 

9.64 

12.26 

24,740 

397.12 

31.470 

l86 


,7 


10 am 974.6. 11 am 976.8. Mean 977 0. 

2 pm 877.5. 3 pm 97B.8. 

Bull 100 Govi. Sees. 15/10/28. Fixed Ini. 1928. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

• Nil =10.11. 


1 pm 877.5. 

Ordinary 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Govt. Sees. 
Fixed Int... 
Ordinary..- 
Gold Mines 


1985 


9nce Compile! 


High ' Low j High 


4 




Apr. 

29 


82.00 * 
OM) | 
86.19 I 
122/4) - 
1094.5; 
122(1) ! 
686.9 I 
(1W) i 


78.02 

(28(1) 

89.17 

(28/1) 

928.7 

(III) 

439.5 

(25/1) 


127.4 

t 1,8/11*1 | (1 
I 150.4 I 50.53 
!runi;«ry (I/K7&) 
|l 024.5 i 49.4 
>(28(8(40) 

J 43.8 
1)26(10/71 


Low I Daily 

-'Gilt Edged | 

1 - aln>....127.7 


Value .1760.2 


Bd ay Average 
Gilt Edged 
Bargains. ..4127.3 
lEquItlS 1 
Bargains — *143.8 
Value. — ....|B89.6 


12.67 


149.4 

(634.0 


131.9 


(147.8 

>848.1 

I 


Speculative demand left Evered 
11 to the good at 226p, but fall- 
ing tea prices prompted weak- 
ness in Eastern Produce, down 
13 at 307p. Other noteworthy 
movements included Morgan 
Crucible, 8 higher at 22&p, and 
Bodycote, 7 dearer at lQ9p. 
Foscco closed a few pence down 
at 227p following preliminary 
figures much in line with mar- 
ket expectations. 

Buying ahead of the interim 
results, due on May 21. lifted 
Asploall Holdings 6 to 166p, 
while news teat planning permis- 
sion had been granted for resi- 
dential development on its train- 
ing ground at Cheshunt, Herts, 
lifted Tottenham Hotspur 9 to 
78p. Media Technology revived 
in a restricted market and moved 
up 10 to 160p, but NUnsio Inter- 
national fell 5 to 34p following 
the annual results. 

Motors were inclined harder 
In places. Jessups moved up 2 to 
67p following the interim 
results. 

East Midland Allied Press “A" 
rose 6 to 138p on revived take- 
over speculation. Among Paper/ 
Printines. Geers Gross lost 9 to 
136o following disappointing pre- 
liminary figures. 

Residential property devel- 
opers featured in an otherwise 
quiet Property sector. Hopes 
connected with recent moves to 
end controls on new lettings of 
private bousing raised Daeian 
15 to £20p and Monntview 
Estates 10 to 380o. Mountlelgh 
moved up 5 to 295p and Percy 
BUton hardened a couple of 
pence to 230o. 

Bats, depressed on Tuesday by 
newB that U.S. broker’s. Drexel 
Burnham, bad lowered Its rating 
of the company, became a 
steadier market and closed 5 
dearer at 3l8o. after S20p; send- 


higher at 465p, while Martin interest in Engineers. Baden 

Ford finned 4 to 45p on buying rose 21 to 33 lp on news of a 

space eased marginally aft^ SSTto WtoTollwriiSTtoSE inspired^ the company's asset possible consortium offer; It was men P waVhe toed' Ty improve 

details of the Government*. pro- circular? Hsewherel annual value. MFI, currentiy m receipt rfso announced yesterday teat firsts u a rter results announced 

posed offipforada of its re- .profiteTweU ahove maTket esti- of a tod fnun Associated Dames, the bid from Trafalgar House b y a Brar Ilian subsidiary, 

maining shares the issue price Zn^th in rose 13 to 286p reflecting hopes for Haden will not be referred 

of 375p, with 20Qp payable on j oh „ which touched °f a counter offer. French Con- to tee Monopolies Commission. 

application, was in line with re- SS? *!££ ^roBuSdn ^ SSS section gained 25 at 230p and Rival bid hopes lifted Westland Tncentrol advance 

cent forecasts. : ...... ‘ teevainto- onTof^ft ZsSo «»* Art Developments rose 5 9 to 149p. while dealings re- 

Restrained by the authorities Bdlway were marked down to at **?> w ^ lfl . e H. Smith “A,” sumed in Planet Group, at 106p, 

fimdlng tactics - over the. two U0p ^jn the poor half-year at 2lBp > ***& Harris Queenway, following the share exchmige or 

previous sessions, -Gflt-edged figures, but rallied smartly on at moved up 6 and 8 re- cash offer from Heywood Wil- 

stocks drifted ,eaaimr with the thoughts that the company could spectively ^ 

pound. Better U.S1 bond vahtes> be vulnerable to a bid to close — Apirt from tee Mtivity to 

following Tuesday's : release of 3 dearer on balance at 127p. Thom EME leading Electricals 

data cOnsxstent with recent evt- : - id remained a very subdued were relatively quiet. British 

dence -of. a makked. slowdown to n>aA«t »ui. AuMnutmi narmwiv Telecom encountered support _ _ _ _ 

JSnoiSc " .SSS. ■ laHedT to SSS the tSTS and put on 3 to 143p. Selected boosted Bassett, 10 higher at chairman reiterated Tricentrol's 

arouse operators here. Many 7300 prior to 4 firmer issues encountered occasional 192p. Among Retailers, J. Sains- opposition to any takeover 

were of tee view that the Gilt ar734n support, helped by favourable bury firmed 4 more to 340p attempt Other leading oils 

mark** was lacking to scope for Press comment. Cable and Wire- ahead of annual results due attracted CJ.S. support, reflecting 

improvement because some UK a. « . . , . less stood out with a gain of 12 later in the month, while per- the downturn in sterling against 

institutions had earmarked UWCH Uweil DelOW best to 540p along with AB Electro- sistent buying lifted Argyll 10 the dollar. BP were a firm mar- 

for British Telecom, the call on Numerous good features mat- nlc, 23 higher' at 450p- Euro- to 302p. Elsewhere USM-quoted ket throughout tee session and 

which is due next * month, - and erfollsed among secondary therm were also noteworthy for Slaters rose 8 fora twoday gain settled 11 to the rood, .at 565®. 

Stores.' Owen Owen were again a rise of 15 to 355p. Comment of 13 to 70p on country buying, while Britoil and Enterprise Oil 

subjected to persistent speco- on the preliminary figures left Among Hotels, receotly-over- added around 3 apiece at 2Z8p 
Iative support on talk of a 800p Famefl 6 to tee good at 201p. looked Ladhroke revived strong- and 196p respectively. Bid 

•• plus hid and soared to 20Op while Volex featured a jump of ly and closed 9 higher at 260p. soeculation continued to sustain 

a>y before* dosing a farther' ^22 28 to!.- after qtecujatx^s : Dealings' hr .Midsummer Inns Bormah.- which hardened, a like 

efi higheti fo^a two^fey surge >of<-60 > activity. ^-Resource Technelogz. ; tiesum^dijU ?45p with a close of. amount to 231p. ®»ewbere IC 


liauns; the latter eased 5 to 141p. 

A firm Food sector featured 
Cadbury Schweppes, up 6 at 
151p, as did Unigate, to 161p. 
Takeover speculation again 


for British Aerospace. 


Lloyds Sorm 

-4 Clearing- baiks tocifc n 
stances/- aitbough tee 1 


business w^mOderate. /IMfdsi t<f 250p. s CWbnhledeny^tn to contrast, Ml ffrto «p oa;«B - WOp compared with tee suspen- 
advanced l2to 560p following ' whichOwen Owen has a near-30 late dealings following the state- si on - price of 235p following 

details of tee. proposed £490m per : cent stake, jumped 40 to ment on boardroom changes and acquisition details and good 

fund-raising call rial a multi-- 450p, after 465p, in sympathy., the appointment of new brokers interim results, 

million dollar floating -rate loan. Mow Bros responded to specu- to the company. p . .. , . , 

NalWest gained “..the^. same Iative demand and finished . 22 Secondary issues claimed most ShllOu feature 

Trading statements brought 
several outstanding movements 


Gas rose ll to a 1985 ' high of 
3Mp. 


-ACTUARIES SHARE INDICES 


Itese Indices are the jtinf comp Ration of the Fmaacial Times, 
- the Institute of Actuaries and the Faculty of Actaartes 


[tinued onM £ 



EQUITY GROUPS : 

& SUB-SECTIONS 


Wed May 1 1985 


w 

If 

Mu 

V 

Fri 

V 

age 

(8OTL> 

FHffircs 1 b pBHffiBBi show timber of 
. .. Hocks per jeetk* 

Mm 

No. 

so. 

. ' 

Be 

rBB 

OfcDL) 

ftesr 

tt*. 

VM% 

UCTM 

30W 

■ Eft. 
ME 
Raft 
Met) 

1985 

UdMe 

taka 

ft. 

Met 

Re. 

Mm 

Nbl 

Mb 

Me. 

1 

CAP[TALC0905(208} 

552.73 

+55 

1528 

433 

1203 

547 

55516 

54733 

54584 

52706 

2 

MhSng Materisk (24) J 

50454 

+L2 

12.94 

535 

• 752 

409 

49568 

47532 

58582 

53031 

3 

Xootraali»&>«an*Jlon(2Sl_^__ 

72834 

+52. 

1346 

548 

745 

741 

72637 

72733 

72336 

75587; 

4 

Electricals 05). 

155303 

+80 

Ul48 

449 

XL77 

2735 

133149 

155845 

1K751 

174532 

5 

Srtncto 06) . - 

1695J6 

+83 

575 

238 

1469 

12.73 

169138 

168147 

161865 

188704 

6 

Medumtcal Eogineerina U>3) : — 

30433 

+51 

1581 

447 

1103 

306 

30601 

30701 

30745 

25251 

8 

Metals and Meial Farmhig C8J~ 

17438 

+23 

1246 

740 

1504 

233 

18741 

17516 

38831 

19638 

9 

Motors a/r — 

163.17 

+55 

1333 

: 505 

703 

258 

16235 

16348 

16401 

143.92 

10 

ethCT ihdwtriaJ Materials C16) 

75535 

+56 

736 

326 

1646 

1527 

74577 

75137 

94138 

70539 

2X 

CWSWIER GROUP (172) 

64734 

+58 

748 

334 

1241 

437 

64L88 

64232 

64C?6 

54802 

22 

Brewers BBdDbtHlaS (231 ‘ 

57437 

+L7 

1135 

448 

1,1 

341 

56437 

56531 

56256 

56146 

25 

Food Manufacuiriiig(20) 

5LL7Z 

+14 

113* 

578 

hi 

707 

50437 

fcftyio 

F.S 

41141 

26' 

Food ReWUng 03) 

157632 

+14 

637 

248 

11 

543 

.'--fT" 



1233.79 

27 

Health and Household Products (9)_ 

282436 

+51 

639 

205 

1 M 

437 

M 



82267 

29 


49237 

+13 

834 

447 

1532 

2135 

68103 

k?/ * 

*7836 

78733 

32 

NeuripacKTS, PuMisMng 02) 

175435 

+52 

633 

. 432 

1704 

1038 

175255 

17*575 

177231 

137534 

33 

Packaging ood Paper 0.4)... — - 

Stores (42) ^ L — : 

31537 

+13 

1138 

404 

570 

107 



■ iTE • 

27L05 

34. 

41333, 

— 

636 

321 

1732 

135 

-±L 




35- 

TexflVsa.9) 

31407 

+53 

1635 

431 

731 

230 


31633 



-3b 


84532 

+L2 

UJA 

537 

636 

543 


86544 


'll 

41 

OTHKt GROUPS (V7T^ 

68555 

+57 

. 833 

377 

1409 

436 

ZlLy 

67556 

!*L 

JeLi 

42 



+51 

1435 

538 

831 

1431 



i. 

*3498 

44 

Office EqBkunMt (4) 


+04 

738 

444 

16.77 

2.72 



TTTT 

13409 

45 

Shtpidiig and Transport 02) 

114570 

+55 

647 

CM 

1586 

1533 

TL\ t .■ 

EwJw 

>Trr 

98739 

46 

Mtsc«RMMBS(62) 

86834 

+58 

738 

532 

1733 

335 

..i: 

1 ■••II 

pH 

62735 



r Z3Z 

+13 


331 


570 


r+» 






irui 

cm 

KJ3 

Kl 

El 

mm 


pTOTJ 

rzTz 




gTCTBffRg a3C3 /a-.i 




CZE3 

+58 

1035 

434 

11.71 

747 

68267 

68309 


ED 



rrm 

+55 

— 

542 

— 

636 

45734 

45C73 

L.'I* 

59534 

62 

Banks (6) 

44538 

+14 

1748 

702 

531 

1105 

CTTJB 

0455 


396.74 

65 

ImaranoetUfe) (8) 

71438 

HU 

— 

444 

— .. 

M31 

715.70 

78137 

68583 

2 « 

66 


33806 

-53 

— 

537 


CIS 

33585 

34146 

34551 

27464 

67 


189835 

-57 

737 

344 


1532 

109747 

18780* 

789531 

77247 

68 

MerduBt Banks Oil 

22572 

-51 

— . 

C27 


102 

22403 

22C56 

22402 

241.75 

69 


437.75 

+57 

535 

341 

2337 

227 

63334 

63338 

63330 

58738 

70 

Other Ftandaf (25) 

28546 

+53 

834 

■zu 

1445 

■7 | i 

28433 

2840? 

28223 


71 


kv.PTl 


— 

339 



58574 

son 

59331 

52403 



g* .in 


1132 

541 

1572 


27411 

27434 

md 

31646 

91 


6X574 


838 

630 

13.96 


*7247 

*6590 

66833 

f- 

FI 



CZEfl 


mm 

— 


ESDI 

Eh 





Bffi's 

April 

April 

April 

April 


I'll 

• 

■.. . ■ 

NO. 

Change 

■in 

Low 

30 

29 

26 

25 


C3II 



DSLS 

+155 

130L5 

12D.7 

12713 

1292.7 

12753 

12875 

12853 

U49J6 


FIXED INTEREST 



PtK*-. 

iMtces 

Wed 

.*9 

l 

Ws 

-T 

Ths 

Apr! 
30 r 

s 

stag. 

1*5 

to Ht 

1 

5pmi — — 

11709 

-511 

11743 

■ 

349 

-y 



-838 

12840 


Wtt 

3 

Owe 15 yean __ 

mn 

-829 

136J8 

— 

335 

4 

IririemMffiZ. 

1M3L 

-515 

14593 

— 

637 

5 

AH stocks 


-523 

12738 

— • 

528 

6 


23 

ESS 

EH 


422 

7 


7736 

+501 

77417 

— * 

EQi 


AVERAGE GKQSS 
REDEMPTtOH YIELDS 


14 



hnAcnBUes: 


Mil 


5 yean — 

15 jeare. !] 

251MB 


Wed 


UiO 

iua 

1A2S 

1151 

u.m 


1LS4 

1133 


1SJ9 


13.91 

1U4 

1L57 


1244 


Tws 

V 


1954 

19A4 

1A26 

11A5 

19.92 

IMS 

1LB 


1957 

1*57 


1L92 

1LJ4 

1156 


BAT 


YtW 

8*> 


1954 

VM 

9.93 

m» 

1955 
1223 
UJ9 

Hill 

1234 


1152 

1149 

1148 


1259 


agffHH eOVEMUMOIT WPEX-U2KE9 5T9CICS 


B AUettrfec • 

U7.fl 


10936 

— 

*■ 

15 

16 

idbriMrato 5% 

ID*. 

346 

337 

346 

33 

342 

343 




rteonl, tm* dates. ftsbe a* I 

amliaUe fan the .pnbOste^ tie HaaKtal Tunes, Bracken Hows, Canooa Street, Londoa, EC4P 4BY, price 15ft bj past 28ft J 


to the miscellaneous industrial 


Golds lose gronnd 

The marked weakness of tee 
bullion price left South African 
Golds showing sizeable losses for 
tee third successive trading day. 
Bullion dropped sharply in New 


sector. Shiloh, reflecting pre- York overnight and continued to 


[iminary results well above znar 
ket expectations, advanced 
smartly to close at around the 
day's best with a rise of 37 to 
80p. J. W. Spear responded to 
good preliminary figures with a 
gain of 11 to 133p, while Spong. 
21 ip, and Marshalls Universal, 
66p, both closed 2 dearer follow- 
ing annual results. . Renewed 


decline in London trading when 
the nrice touched a low of 
S310.75 an ounce prior to closing 
a net Sfl.25 off at SSI1.75— its 
lowest closing level since mid- 
March. 

The closure of most Contin- 
ental centres for a public holi- 
day kept business in the gold 
share sector down to a minimum 


buying lifted TSL Thermal Syn- but overnight American selling, 
dlcate 14 further to 315p, while coupled with progressive mark- 
et gain of 16 to 260p in Bo water jog down in London in line with 
eras attributed to investment de- bullion left the majority of 
mand. Sanger* made fresh head- stocks at the day’s lowest levels, 
way at 80p, up 5, helped by Consequently, tee Gold Mines 
option business. PSM. still bene- index dropped 14-2 more to 
fitting from tee preliminary 487.1. making a three-day fall 
statement, improved 6 more to of 34.1. 


185p, but second-thoughts on 
Tuesday’s trading statement 
prompted profit-taking in Ropner 
issues, tee Ordinary falling 11 
to 174p and tee A 10 to 173 d. 


Among the leading Golds, falls 
in excess of a ooint were re- 
corded bv Baffels, £341, Free 
State Geduld, £211 and President 
Brand, £21\ while the cheaper 


EUROPEAN OPTIONS EXCHANGE 


Series 


May 

Vd. 1 Last 


Aug. 

VoL j Last 


Nov. 

Vol. : Last I Stock 


GOLD O 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOU) P 
GOLD P 
GOLD P 


8300 
8380 
S39S 
•340 
3350 
S3 60. 
S3B0. 
3280 
S3O0 
8320 
8385 
6340 


15 — : — 


43 


116 


B.60 I 
0.80 ! 


33 117.50 
71 i 8.80 Aj 


4 0.40 

134 1.70 


74 


16 ; 5 

290 ■ 9.80 

19 . 3 

33 I 7 

35 . 16 


« j ta 


13 I - ! - 


97 Bl 


8 >38.10 


__ I __ 


10 


10 


_ ( _ 


•311.50 


June 


SILVER e 
SILVER P 
SlFL C 

sm. c 

S/P L C 
SlFL C 
SfFL C 
SlFL C 
8/PL C 
SlFL O 
8/FL C 


SlFL P 
8/FL P 
SlFL P 
8/FL P 
SlFL P 
8/FL P 
08 P 


8600' 
8860. 
FI .545 
FI. 360 
PI.39S 
FL360. 
FL36S 1 
FL370- 
PL37fi> 
F1.380; 
Fl.395 
n.39B; 
FL33Q 
FL3401 
FI.34S 
F1.350; 
F1.585 
•116 


f 


Sept. 

7 ! 70 


Dec. 


80 >14.20 
114 J11.40 B- 
11 • B 

18 i 7 

14 I 4.BD < 

18 - 3.60 1 
34 I 8 . 

15 1.80 b| 

13 0.40 I 


10 ( 




_ 1 
1 {10.60 


90 (8611 
26 ! 

— ;F1.358 
18 


13 '13.508; 




10 B 






93 

18 

BO 

6 

84 

56 

16 


1 015 
1.50 
3.60 
6.80 
7.80 

8.30 

1.30 


- I - 

103 I 0.80 


I T 


* ! 


13 


l 

13 Aj 


17.50 Ai 


— J 


” 'sIBS.30 


Jul. 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AXZO C 
AKZQ P 
AMRO C 
AMRO P 
OIST C 
GIST P 


FL440- 179 • 6.70 
FLSBO' 33 : 0.00 
F1.1901 503 4.90 

Ft, 180 325 ? 5.10 
R 230 43 1 8 

FlSoO 10 I 1.90 
FI.190' 167 | 2.40 
FI.110 138 ; 8.50 
F1.75: 107 
FI.73, 30 

17 


HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATH C 
NATO P 


PHIL C 
PHIL P 
RD 0 
RD P 
ROBE P 
UNIL C 


F1.190 
FI.1B0; 

FI. 160 
FL150 
FJ.65: 

F1.60 
F1.60 

FI. 56- 
FL170* 
FL160, 

FJ. 70 
FT. 65 
FI .80 

FI.60; — 

F1J10' 369 
FL300 835 
FI.70. — 

R.340, 65 


8.30 A] 
8 
4 
8.40 


Oct 

51 | 9.80 ' 

8.50 B 
9 A 
10 

8.30 

6.30 

3.70 

4.70 
3^0 
6.80 • 

i 650 


90 
81 
93 
4 
10 
314 
71 
E 
■ 9 
2 
4 


Jan. 

84 16 


IFl.435 


8 . 14 iFLlie.M 

11 ! 30 ! _ 

5 >14.50 |FI.SS7.7Q 

"i l 7.50 iFt.lT2.7l 


7 1 u 


80 | 5,80 

Z i Z ;Fi.itia.70 


2 

9 

521 

204 

117 

49 

1 

96 

55 

17 


ID si 


2.90 a; 


1.70 
2.40 I 
3 JO : 
1.10 l 

«n 

1.70 ■ 


as 

8 

187 

5 


86 l 


4.40 1 
6 , 
3.30 • 
' 3,20 ■ 


10 . 6.50 


12 


FI.15HJ8 
3.70 ipJ.5T.70 


19 


87 ; 8 , 

26 ‘ 3.50 | 


620 jFI.s8.70 

z : z {FL 1 V 4 .H 


183 

13 


1.10 

8.60 

3.90 

4.60 


14.50 

TOTAL VOLUME IN CONTRACTS: 11,363 


13. • 2.30 l 
180 > 2.40 
192 | 4 , 

207 6,70 1 

29 - 8.90 1 
10 I 1 


12 I 3 nO jPI.69.7Q 


29 


3.50 Fl.57.10 
Z Z ! p|.S07.W 


12 9^0 „ 

- - ,n. Ts.so 


_ . - - - TL3S0.Ce 


As: ASK 


9= Bid 


C=CaJI 


P=Put 


priced issues showed new lows 
for the year common to Bracken, 
7 easier at i34p. Blyvoor, 23 
lower at 591p and Stilfonteto, 
which dropped 22 to 652p. South 
African Financials suffered 
along with Golds with “Amgold” 
f 15 off at £71} and Gold Fields 
Of Soath Africa, j down at £13?. 

UK Financials showed Con- 
solidated Gold Fields 10 down 
at 535n, following the weak travi 
in bullion. 

HIM Holdings* poor third- 
quarter results prompted wide- 
spread falls in Sydney and Mel- 
bourne markets overnight and 
losses followed through into 
London where dealers marked 
prices lower at the outset. 
Attempted rallies proved short- 
lived and the sector generally 
rinsed around the day's lows. 
Western Mining were vulnerable 
and settled 7 off at 218p while 
Peko-Wallsend dipped a similar 
amount to 224p. Renlson lost 7 
to 288 d on news that The com- 
pany is withdrawing from the 
Beaconsfietd joint venture In 
northern Tasmania. In Golds. 
Poseidon fell away to close 6 off 
at 220p. 


OPTIONS 


First Last Last For 
Deal- Deal- Declare- Settle- 
togs togs tlon ment 
Apr 22 May 3 July 25 Ang 3 
May 7 May 17 Ang 8 Ang 19 
May 20 Jnne 7 Aug 29 Sept 9 
For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call ncluded North KalgurU, 
Sangers, Oliver Prospecting. 
CASE, Sarasota. Premier Con- 
solidated, Jonas Woodhead, C H. 
Bailey, Brengreen. Bern rose. 
Seltncoart, Asnlnall Holdings. 
Australian Consolidated 
Minerals. Burnett and Hallam- 
shire, GEC. PilkhiQton Bros. 
Enterprise Oil. Racak Combined 
Technology and Jardlne Mathe- 
son. No puts or double options 
were reported. 


Tri centre! initially rose to a 
year's high of 260>p on a Press 
suggestion of an imminent bid 
from Enterprise Oil but subse- 
quently eased to close a net 10 
firmer at 255p following first 
quarter results broadly io line 
with market expectations; at tee 
annual meeting yesterday tee 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns Dorn and 
Foreign Bonds ... 

Industrials 

Financial and Props 

Oils 

Plantations 

Minas .-... 

Othars 


Rises Falls Same 

8 

83 

18 

2 

2 

TO 

381 

176 

879 

84 

28 

438 

38 
* 2 

16 

73 

4 

11 

10 

88 

81 

98 

46 

79 


Totals 630 441 1.647 

ACTIVE STOCKS 


Abova average activity was noted in 
the following stocks yesterday. 

Closing Day's 

Stock 

Bowel or lnda 

East Mid AHisd A 

Foseco Minsep .7. 

Gears brass 

Heden i 

Midland Bank .'.J 

Mowlam (J.) 

Qwsn Owen 

RMC e.-aelv Mll 
Saatchi A Gaatchi ... 

Shiloh 

Westland 


price 

change 

260 

+16 

138 

+ 6 

227 

- 3 

136 

- 9 

331 

+21 

350 

+ 5 

230 

+12 

250 

+22 

360 

+ a 

605 

— 

80 

+37 

149 

+ 9 


TUESDAY’S 
ACTBVE STOCKS 


Based on berg* ins recorded in Stock 
Exchange Official List. 

No. of Tues. 

Stock changes close 


Thorn EMI 

2B 

445 

Burmah Oil ... 

19 

228 

ICI 

16 

730 

Tarmac 

U 

548 

BTR 

13 

702 

Dixons Group... 

13 

684 

BAT Inds 

12 

313 

Brit Aerospace 

12 

395 

Brit Homo Sirs 

12 

284 

Debenhams ... 

12 

279 

Hogg Robinson 

12 

233 

Cable & Wire 

11 

528 

Control Secs... 

71 

42 

Westland 

10 

140 


Day's 
change 
+28 
+13 
-10 
+ 16 


+22 
-16 
- 5 
+ 5 


- 2 
+ 3 
+ 3«, 


EQUITIES 


■*S ala, o 
• • <53.5 = 1 

22 It 


1985 






; High • Low 


11880 |.1P.;16(B 
<386 !F.Pifl/5 
172 iF.P3?8/6 
{155 1FJN1 9/5 
t82 |f.P.| 1 9 <4 

= H = 

VI 85 fp.p.i 3/5 
cil2i30F.p.l7(5 
160 F.pJ 5/4 
1117 F,p.!31/3 
- F,P.| — 

S. 129 iF.P, 7/8 
1160 >F.P. - 
i$2 JF.P. 3(8 
528 iF.P.,14/a 
aiso IF.W — 
175 IF.P.; 18/6 
J113 .F.pJSSiS 
«?* F.P.j - 
100 U1M 
110 If.p.! — 
£ 7.23* F.P.IZB/4 

1W> — 

F.H1E6/4 


|B8dmj90pniiAnglo-EastP)aiitsUnt'.56p 


1 164 
176 
163 

j£76 

6 

100 

70 


+>Aspoh Comma. 5p...-l72 
Asda Property Hide*. ,182 


Stock 


! |l '+»r 


■ -as 3I : I2 «fs 
5siis : Ss£S 




■o>r-ic 


j. Assoc. Steal Distal 
*BTS10p. 


I Ban 00 do Bilbao S.ArUCBO 



u2.6 2.8 9 
u3.0 8.1: 2.426,8 


te75 


Banco de Santander-. — 
«Bsdfonf (WlJllam)6pll65 

Btagden lnda. ;109 f-2 

70 >{>Crown Int'i.Prodiflpi 90, 
1180 ^Electron House lOp isq;U7 
I 37 ' German Small. Write.; 41 
li72 If Howard Group 5p .185/! 


us.c 

I bg3.4 


I - 
; n3.B 


2.1; 8.8)11.6 
Z.Oj 6.71 9.5 


2.6,! B.1-1A0 

! 7.i!13|9.4i7.4 

g2.8 1.6! 4.4 23.1 
I bgZ.'il 1.9 3.023.6 


163 U&Huntlelgh .ech 


OOj 


110 

»173 


F.P.JlO/B 
F.P. 8/5 
130 !f.P. 10/6 
$68 -F.P.: — 



79 W Laid law Thomson.. | 79j 

26 >5 Maxi print lp J 2B{ 

.43 IfcMoorflate Group 3p'156j 


New London 011 3 
*Norseoi Hotels i~._. 
PAO. Warrants 11 


+5 


bB4.Pi 3J' 3J 15.6 
| ul^ 3.6 i.zlll.6 
: g3.B 9.0,6.3111.0 


liidiorseot Hotels ^Op-jllilj ......j — 


|bg9.0 j 5Jj 


-1 I - 


1+4! uS.O 
bg4.75 


2^1 A8-12.0 
3.6 8J\ 6.3 


PAO. Warrants 11 tb- 

kpepe lOp...^. :\\ 901 

ipemmmon lOp Up 

jptantatwn Tst 82 

Do. Warrants. I 30 

Prestwick 5p ( ioq 

Snoritfreenham 10p.il04|[ ... bg3^> 8.4, 4.1i1S.i 

jsintrom i?p..- ri: . .-vSSSlI**. Ij' 1 jft- 


! ua.l! 3.3; 8J)|IS.S 

..'bgS-4 1 8.4' 4.8 l 12.E 


1 145 '] 142 j+Wayne Kerr lOp. 


1 78 || 71 j4>Wyko Group lOp. . 


FIXED INTEREST STOCKS 


Issue ; *, 

p ir | is 

it 


1985 


15 i 

PS 1 High ! Low I 


Stock 


si 

on- 


L 


85^1 £30 
90.705 £50 
— I F.P. 

— ’ F.P. 

— ! F.P. 

I ■ Nil 
I : F.P. 

49.895 £30 
" ; F.P. 
*4 ! F.P. 


119(6. 

1 z; 
I z • 


ll2(7 


311*1 
30N,| 
1O0 a«' 
1001*1 
99 
6pm 
14 
361*1 
185 \ 
85 >* 


88 ,tnt.-Am. Dev. Bk. BS,Ln. 8015 — 30is 

SOJb Malaysia iOJ,js Ln. 8008 ..... s:ss .|.*o*« l -ifc 

99)* Nationwide Bldg. Soc. 1 2a ® % 31/3/85.. 100 . + ** 
99)2 Do. 18US& Bds. B Jr4(86;10O +,’« 

98 -Plantation Trot 7)*j. onv. Uns. Ln. 20W; 96 l 

8pm .Queens Moot TO Onv. M. Prf™ 7*pm. +t* 

9 Baatchl 6.3% Cnv. Oum. Red. Pref 10 ; + l 

50 |8palniKlngtlom of> 111*% Ln 8010 _.... 36U ; — ! s 

128 williams Hld98.5% cum. Cnv. Prf 126 | 

22 J */ n* 10- Cum orf 85i*i 


DO. 


10; Cum. Prf. .' S5>»> 


RIGHTS OFFERS 



1 = 

1 ' 

1986 f 

Stock 

O) 

L 

■ u 

It 

02 

RenunC- J 

1 

If | 

rtr 

I& 


High J Low j 




88 ] 
60 j 

150 1 

149 

846 

108 

2B5 

F.P. | 
F.P. * 
F.P. . 
Nil i 
F.P. 
Nil : 
Nil l 

61(5 

14(6 

14(6 

, 119 

1 as 

'. 372 

96 Aaron son Bros. IQp— 

71 ,B6A- - 

383 Barclays £1 

16pm' ^Berkeley Group. 

119 +B 

7 B ; - — 
345 1+2 

16pm,— 1 

BK5 
18. '6 
15(5 

! 385 
■ 84pm. 

1 81pm. 

300 FiBono 

lBpDrGrampian Hidgs- — - 

20pm LAS MO - 

305 +8 

24pmi+4 
23pm 1 



15)5 

! 74ia ■ 

69 .Mitchell Cotts 

74ie : 

166 

96 

F.P. t 
Nil < 

14(6 

i 228 

1 7>spm 

IBS Morgan Crucible 

Spm, Nationwide Leisure 

5pm' — 
Spnu+1 
19pm +1 

86 
491 r. 

Nil A 
Nil 1 


! 6pm 
j 19pm 

3pni|Newman Inds. 10p_ 

Bpm tT Oliver Prospecting 

11 

Nil i 

4/6 

• s»pm 

i* pm. Second Market Inv. Sp 

m¥ w r_*. 






175 ,+S 


FP* ' 




309 : ..... 

15 

F.P. | 

17/5 

■ 21 

17 '.Worthington (A. 4.) 

81 1 + 1 


RsnonciBtlon date asuatty last day lor dasBng free of sump duty, b . — _ 
based oa proapscna aatlmatas. d Dividend rata paid or payable on pair tri 
on dividend on full capital. 0 Assumed dividend and 


capital, cover nasaa on otvkjihk* an »mi «■!>•<«. v — - 

yMd. u Forecast ■fividood cover based oa prevlooa jnWo earnings. FDMdwd 
and yield baaed on prospectus or other official eathaataa lor 19K. H Dividend 
and yield be sad on prospectus or other official aatlnwtas lor 198*. QG«u 
p Penes unless otherwise Indicated. 4 Issued by under. I OBersd hoiden ol 
ordinary shame aa a “ righu.“ V Issued by way of capiuHaatloa. HM* > 
traduced, tt Issued In connection with reorganise tlon merger or takeover. 
■ MIiTvMnM II loirodoaioo. ^Unlloud Socuteu. 
MarkaL 5 Pladnq Dries. T Floorcs assumed. tt Official Londno U^ng- 
*1 Dealt in under Rule 53513). t Units comprising 4 Ord.. I Warrant and Cl .00 of 
124 par cent Uns.Ln. stk. 1905-99. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (76) 


SKEWERS (1) 
DevenMh U. A.) 


' BUILDINGS €5) 
Manner A Soothern 


rtm’lrxion 

Mart hell's Halifax Tarmac 
Mowiem U-» 


CHEMICALS <11- 


Alice HMbs. ... .... 

STORES (7> 

Dixons Group Owen Owen 


Samuel (H.i 
Simpson (50 A 


Pine Art Dvlpts. 

Liberty N-V 
Moss Bras. 

ELECTRICALS CD 

INSTEM Systems Reliability 

Jones Stroud 


NEWSPAPERS (1) 

Bristol Eve. P« AptR 

Va,M Pollen %pERrf „ 

City SHe Estates Pnest Marians 

Deelin (Hides.) Samuel Preeertles 

Ewart New Northern Stock Conversion 
Moontview 

Carpets inti. TomWnsone 

Poster (John) 

TRUSTS IO 

JOS Hides. SPRA/T 

Lowtand Ine. wiun lnvs. Wts. 

Shires tlpcuiiy. La. Yule CattO 

OILS <31 

Tricentr el F(*«emen's A»troL 

Do llpc Cnv. Ln. imp. Corn. Gas 

1995-3005 

OVERSEAS TRADERS I5t> , 
Paterson Zochoms Paterson loch. A N-V 
MINES ai 

Jo’bura Cons. West Coast 


ENGINEERING t» 

Locker (T.) 


Aurora Locker (T.) 

Do. 9 pc CmrRedPId Met* I rax 
Blackwood Hodse TACE 

Cooper Inert. Westland 

Haden . „ 


NEW LOWS (23) 

of America 


Arvyll Group 


Aopledorv fA. P.) 
Ber+am Group 
DPCE 

Dulav Bttumaotlc 

Evered 

Evode 


INDUSTRIALS ■S& 


Pony Peck 
Sanuers 

Do. llpc Cnv. Ln. 
1 994.2002 


Fried land Dooyart 
Grampian Hldss. 

Johnson Matthev 
Platon Inti. 

LEISURE CD 

First Lelsnra 

MOTORS (1) 

Kwlk-Ftt 


iht Service 

hermal Synd. 

Trlelua 


orthlngton (A. J.) 


Alcoa 

Amdahl Pal! Coro. 

CHEMICALS CD 
Ward le Storeys 

ELECTRICALS (5) 

CPS Computer Motorola 

□ubiiler Tunnstall Telecom 

Loulca 

INDUSTRIALS (A) 

Arts I o- African pin. Quotron Systems 

Fletcher Challenge Bobamon Research 

TRUSTS <41 

Cambrian ft Gem. Japan Assets s.bpc 

Edinburgh Fin. Tit Cnv. Ln. 1994 
1928 Inv. 

*■" 1994 PLANTATIONS CD 
Plantation Gen. Invs. 


Bracken 
Wit. Nigel 



Gi 

L 

ELLS 

1 

o 

o 

* T 

»UTS 

RAD 

Jan. 

ED OPTIOI 

NS 

c 

ALLS 


PUTS 


J Option 

Jiy. 

OCt. 

Jan. 

Jiy. 

OoL 

Option 

May 

Aug. 

Nov. } May 

Aug. 

Nov. 

1 fM»l 

— 

460 

BOO 

650 

120 

B8 

40 

13 

135 

97 

67 

JZO 

67 

4 

5 

20 

7 

12 

27 

16 

40 

imperial Gp. 
C187) 

160 

180 

200 

220 

29 

11 

4 

OH 

36 

18 

13 

5 

24 

16 

7 

i 1 * 

14 

34 

2 

9 

81 

37 

11 

86 

40 

11. 


LASMO 

(■308) 

293 

323 

355 

383 

24 

9 

4 

OS* 

40 

25 

15 

6 

BO 

37 

26 

16 

5 

20 

48 

78 

10 

88 

48 

78 

14 

35 

SO 

7B 

Cons. Gold 
("634| 

460 

500 

660 

600 

97 

64 

SO 

12 


87 

67 

30 

3 

14 

36 

77 

10 

20 

64 

86 

35 

60 

90 

Lonrho 

(“177) 

140 

160 

180 

200 

40 

80 

41* 

1 

48 

22 

Ills 

4ia 

28 

17 

1 

2 

6*s 

24 

2 

4 

12 

87 

61, 

16 

Gourtautds 

C133, 

110 

120 

130 

140 

160 

89 

19 

13 

0 

4 

18 

12 

7 

21 

16 

2 

8 

6 

11 

88 

7 

16 

30 

9 

16 

P. AO. 
1*366) 

300 

330 

360 

390 

420 

57 

30 

9 

2 

1 

67 

40 

83 

10 

5 

50 

33 

S 

2 

14 

40 

66 

4 

9 

20 

43 

70 

18 

25 

Com. Union 
ttaio) 

160 

180 

200 

280 

240 

60 

40 

80 

16 

10 

60 

44 

33 

22 

12 

37 

28 

19 

s 

5 

7 

16 

30 

3 

4 
11 
22 
33 

13 

86 

36 

Racal 

(*196) 

180 

200 

880 

240 

260 

280 

80 

9 

8 

Z 

1 

1 

88 

16 

10 

6 

3 

2 

y 


6 

15 

88 

46 

66 

86 

a 

IB 

32 

G.E.C. 

(•194) 

[| 

B 

| 

38 

24 

8 

14 

28 

48 

7 

80 

30 

9 

80 

R.TJE. 

C629) 

600 

650 

700 

54 

6 

2 

SO 

86 

10 

65 

40 

22 

8 

40 

87 

20 

62 

92 

20 

60 

97 

Grand Met. 
(*291 > 

280 

300 

330 

a 

a 

32 1 7 

83 1 18 
- | 42 

10 

20 

46 

18 

83 


BO 

90 

100 

110 

16 

8 

4 

Oi, 

19 

12lc 

8 

3ic 

281c 

18 

Ills 

7lc 

1 

5 

Bic 
18 ) S 

B 

9 

16 

SOic 

7 

221, 

17 

83 

LSI 

(“734/ 

700 

780 

800 

860 

BOO 

60 

30 

17 

10 

5 

76 

50 

32 

20 

10 

86 

67 

40 

17 

36 

74 

182 

178 

85 

47 

86 
132 
182 

30 

57 

98 

EX. 10* 1989 
(•£95) 

90 

92 

94 

96 

98 

HW1 

§j 

4tf 

2(i 

Ui 

2« 

tt 

l* 

2* 

o» 

03 

19 b 

3 

2 51 

a 

Land 8eo. 
rsooj 

280 

300 

330 

27 

14 

5 

34 

23 

9 

39 I 3 
8S 1 9 

— 1 38 

5 

13 

86 

8 

17 

Option 



Dec. 

H 

CH 

Deo. 

Marks ft Sp. 

(“139) 

120 

130 

140 

26 

1& 

0 

29 

21 

16 

25 

10 

9 

2 

6 

11 

3 

7 

14 

"a 

16 

BTR 

C702| 

650 

700 

750 

70 

40 

15 

90 

S3 

38 

too 

67 

60 

7 

17 

65 

28 

30 

64 

27 

40 

72 

II 


Beecham 

f365) 

330 

360 

890 

57 

16 

& 

47 

25 

12 

62 

30 

16 

4 

16 

40 

7 

20 

46 

10 

27 

50 

Shell Trans. 
(*725) 

600 

660 

700 

750 

800 

142 

96 

49 

22 

9 

108 

63 

37 

14 

75 

48 

4 

5 
18 
38 
80 

10 

80 

45 

85 

27 

53 

Ban 

<•517} 

460 

500 

650 

I 

97 

65 

30 

77 

48 

m 


IB 

44 

Yrad.garHse 

293 

325 

330 

353 

■360 

383 

58 

51 

16 

~6 

40 

24 

12 

41 

26 

1 

4 

ii 

44 

6 

» 

47 

ii 

27 

De Beers 

(*35,23} 

420 

460 

500 

550 

120 

86 

50 

25 

138 

105 

77 

49 

18 3 
93 
62 

6 

15 

27 

SB 

11 

23 

37 

65 

n 

GKN 

C236) 

180 

200 

220 

240 

62 

42 

86 

13 

I 

37 

24 

H 

H 

1 








| Option 

May 

Aug. 

NOV. 

May 

Aug. 

Nov. 

Hanson 

C220i 

187 

200 

220 

240 

56 

25 

14 

6 

41 

31 

18 

12 

38 

30 

19 

I 

5 

10 

16 

27 




42 

85 

e 

2 

2 

52 

40 

23 

16 

7 

35 

20 

14 

u« 

5 

22 

50 

90 

8 

13 

52 

55 

80 

SB 

67 

83 

Jaguar 

(•289) 

280 

300 

330 

360 

28 

IB 

10 

2 

42 

26 

16 

8 

44 

26 

10 

20 

42 

71 

16 

24 

45 

71 

27 

47 

1 Barala m 

I , —al 

285 

335 

385 

435 

72 

23 

2 

1 

1 

50 

23 

10 

2 

5 

37 

87 

4 

14 

45 

87 

20 

SO 

92 

Tesco 

{*248} 

200 

220 

240 

260 

55 

37 

18 

11 

45 

28 

18 

52 

37 

23 

1»B 

2 

7 

17 

4 

11 

22 

a 

24 

27 


FT-SE Index 

(•1300; 

| 

162 

127 

103 

62 

33 

123 

85 

55 

160 

70 

4 

5 

8 

18 

40 

20 

43 

60 

S3 

7B 

BL Telecom 
(■142} 

90 

100 

110 

120 

130 

140 

160 

64 

44 

34 

24 
I4<a 
5 ia 
1 

561a 

46ls 

36ia 

271s 

20 

12 

5 

88 is 
23 
17tf 
18 

& 

0- 

1- 

19i« 

0 < B 

1 

ita 

3* 

7*» 

201* 

jrxssr 1 
| | |«nao | 

May 1. Total contracts 4,807 Calls 3,322. Puts 1,465. J 
* Underlying security price. | 
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137 *♦? 
179 -J 
330 «j 
115C 
60 
» : 

55 i 
37 • 


154 i-j 
205 ' 
33't 

110 i 

45 

MAj. 

Ri.-J 

15 

80V 

U 

151 *: 
42 ■ 
375 -.• 
103= •: 

c - 

178 

a •: 
' 66 
1 2 b 
i 70S 1 . 

. 178 
270 
60 
343 
37 
172 
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INDUSTRIALS— Continued 

lags' + or Dn 714 

H0, Low . Stack Price - H ftttrtPE 

rqc . £81 Whitman 7t*. . . £85 . VVm U *9.3 

4M 375 BraitoQ W -1 *15032 5« M 

170 13b Mewl Cowres..— 150 +2 6-7 20 6.4 94 

17 4 .*Meu(S«awiJ*s 

104 73 +M4UMI*hm 

HJlfT » Mtfcheiltans..- 
*220)02 Korg*> Create 

32 -22 iWamHWlPAZOfl^. »>»• 

105 I 41 ttlnnUbitaJlto — 92 
410 *ttT-MMY*Coavains._: 4UM. 

■ * Itafs ■ —I 31 !+l 

6 Spencer IDs -J 


»n 

High Law 


LEISURE — Continued 

♦ or Dn VM 

Slack Pnu - Bit CwMfE 


162 146 UnymiAq EA Iflo 162a 
181 155 -!-Mnw Tech Im i0o 165 


Aq M lOo 162a «B 76 12 77 14.5 
Trchlmrto. 165 +U ng2.5P 3.9 22 16) 


MBS 

My6 Law SIB 

107 76 Uari.ne.iih 


PRO PERTY— Continued 
* ar Oh 


- Net Or 6r*s P C 


1485 

Higa Law 


INVESTMENT TRUSTS— CditL 

»a Dn ™ 

i Stack Price ' - Nfl C»r tA 


200 124 UedonstcrlOp ITS 

280 175 iUMWoriaiOp. 250 

127*i 102 OMationwitk- Lm j 102» 

39 15 mania In 20t -34 -5 


*48526 40 116 
36 4.1 21 170 
13 75 DS- 53 «52 


107 76 Uari.neaih ... 82 #9 75 04 170008. 

661, SO UartMmuqafe.. Wi* 066 9 H 9 

170 171 Mj'iw Estates 160 20 62 18 95 

116 104 9MpyLi.rC.ty Free*. 104 _6o30 12 39 «2 

70 56 Mtlrrrw* 10 b 65 ■ 

IK 1 10Q UcKjit 5«n 20#-^ 120 , , “ S 

300 1 260 Mfcirtlr^i ' 245 M * » J-J Jl. 1 . 7 . 

380 ' 288 Up«i4w*-th 5* J J» +U>! 1 1 ifi « 

83 I 77 UjikiawlA&Ji.J 81 . .| Jg 

85 ■ 7B tNpa CJnmHi 5# . .J 82 . _i kl09>Ll 1.4 -63 « 

25 I 18 [hkw£j^«a7n»^' U i. “ 

32 1 27 iParlMUte HUfft. 100- : 28 I ... *0-9> 17 1*6 ;156 

253 231 !P«Of¥..___. 253 1*1 l 7 -*?? « 


2dk l9*r40M»nAtMU.. „>20i7« 

4b . » PnouilLoa.*. . J 40 I. 
241J Q *Fddti fta*0 NV 5p1 221/ . 
90 1 55 WacmhOnSdOai 55 


10 • J7JI * 


458 1366 pMaMrM85s i 497 <+4 . _ 

% l 77*^HH«EatMw50p.: 90>^->j I JggHiU&S 
65 i a ifrRJifcoCay’A'NV^ 40 SJNMSJK 7 ’! 

55 1 43 Vfladto Cljde N/v ) 43 !.... i 3^ 20 1081 bJ 

63 1 37 «4iy Lmn Up 1 52 ’ - 07 - t - 

193 143 {SaoaKm.20p J 174 ..- 4 dll 32 19 

£11 >i 540 Esnschan Grp £1 1 niiJ— t tS^36 *- W 

39 25 §SSm»WolOoJ. » i-l 1 WSli « 15J 

202 US HStaamSOo. J 185 j ..[ p!6d 4 18,4 

156 128 ’Scon. TV ‘A‘ lOp _. I 12M 881,4 4« « 

508 »9 (S«aCo 6*10025.. J 345 i-H ■ - - - - 

>8 


187 1 4 -1J.9 4 
dl.SU 39)296 1 
992* 4 i 38 j 4 1 
a2 0(2J -32 >215 
5JJ 0.9 120.0* 7.9 
yzt 2SJ '10 81 bJ 
071 — ltl — 

4 d 11 1 32 1191 
fl5 36 - 02 
bldU 82 15-8 


1001. 92 Eng&HTlruM . 

78 66 tnq & 5ul lit* 

270 241 Eduili Convjn £1 . 
465 373 On.Bo 60 d .. 

166 I DO lEureeNitMastOni . 
97 ‘ B5 'F * C Aliortr i®» — .. 
14? 1 115 >F & C EjirtHniM 
lb4 , LW J j. c Pjoik rm T. _ 

216 182 £jml» IW *a ■ 

365 !jlO iFjyuoniGw. . .' 

12i J 10 iFir.1 CSarlnir .• 

274 '242 IFmi 5cot Am 


2511 3« 
U’51J 26 
N1Q 68 ! 4 6 0 
F12 95- 0 9.4.0 
vfllO°» » 16 
il 65 1 I ■ 17 
1.6- 10' 17 
3?5 4 '?7 
6« 10.46 
i 14.4. U) ■ 3 8 


1985 ♦' 

Hqh Law Slock Pm - 

146 ICO ::«*»<**• s*M£] 175 

62 47 AnnlPtSTOp. . . 57 -1 

51 34 llAwntmiZOp — *6 

74 5b ;:Am*ctart06.,. 72 :+4 

410 300 HBrtRfwmm-— ; 375 ■ 

140 111 +flefkeiwt1«a. U® 1— 

170 125 ■WoUwOil _ -. — 134 ;... 


* bt Oh VW 
- IHt CV ErVP-E 


1985 

Htgb Law 


MINES— Continued 

>ar Oh I Yld 
Stack . Pm «rt IcwiGil 


117 i78efMi«t«P“. 

125 OBbUgaOil _ -. — 134 
22 Brniol Oil & Uhk — ■ 23 
296 !&r it BomwlOp ■ 318 


025c- 4 :3«| * 


IX V+V 1 005j * j 06 


253 231 'Pracnrv 253 1*1 I *7.01 28 1 40 \laa 

1 HStoiuj’5 

5j Jl iPflocni »*FOO. mo Mn. -J w n 1 * ; _ , w 

900 570 ; Pn&t Maran L1_J 900 450 Jr- ■ - - - 
132 110 [Prpp.Hidq.8in — J 1Z2 \ I rt2J5j 15 J 28 8 


190 1160 »UClTR025 - 

63 I 38 'Fi«l»ehtq)a«flif-. ’ 

181/ 16> f Do Wjrrwu .! 

590 '112 Jawing Am*** -J 
153 '123 | Do 7pc. CriJaLn 1999 ) 
260 I 236 FwmiOnr'fcnrHP. J 
258 ' 230 Iflmng Enmnv j 
326 ; 260 IFiwnnq Far Eoarni..! 
109 1 100 lFhm«qFHgtlinq ..J 

560 1 468 |Fkmaig Jawarv _ 

118 HOI ’FlnwngMnumilr I 

134 1106 iFlenmg Onntas Tst J 
165 >137 IFImbiq Tech. In. .. — j 
334 1 278 tiransUnwrad.... 

74 I 63lflF0f*t9rt 6 Cb> -I 

62 I 58>#aknn Ik ; 


15 4 

140 28 

32 S 
142 110 


„ . Z3 ffSWSp 25 

i« I no hfvswvnioa no U. 

235 1 132 If-IttefeJonSMsSOp 232 I > 

79 69 iTattMUPi Hoiaur. . 78 1*4 ! 

260 182 ITrWn TV 'AT Mp 245 ■ — 

160 10b haacnnayna... 117 1 — I 

165 138 bTHTmlVAU. 140 I....I 
92 . 84 hnuerTVWV'A'-... 8*d..._| 

26 20MW«fa6UH.)5|i 22 L 


ttlol46 X 2.4 
”13 28 88 63 
6d£2 68 U 

UJU 9 0.9 « 
rB2jl 18 73 H9JSJ 
*73j 18 4.4 jlB3 


JO.S2JjlO.7l5a 

14JS 4 »8 4 


350 1 325 [Piflp.Pannefdilp. 348 j .' fJfllB 2 9 30 4 

s is 5 ms*- a K >> Hi? 

jiw"sse?- j «*r. aag gsi 1 

£ ,5 SSSSSLi a 

tlto; 660 Htowhandi O j £10»1 ..-I 1JM « - 

250 210 ^Rovhi Tompl'im. — ! 242 -2 [ 769 4 4 

161 143 ISamaUPn* J 161 +6 j ■£ ,** * * 

S37l« S3H.&«to«iiH*fcl»qW.J %SS*JbU 1: 0S2.5W 4 1371 4 

89 79 5ut.UtWD.2Qp- I K[*L T3.75( 1 0 1 64 21 J 


W WIW 3U -U .— ; -* ' — ■ 


133L,(5jrakrt«* H«fci«|NV.J GBU-L 

79 SuLUtWD- 2Qp - I K >1 

2b QPfDlBirit Prep ' 31 -1 

JJk^KMoa Sen. lOp .1 15>4| 

1126 SiaugkEiB.... — ; 137 42 


253 J 
180 • ! 
58 -] : 
16 1 

488 43 . 

128 |. -. 
256 !. .1 

260 42 ‘ 

JSU! 

115*2'*'} [ 
109 i*l I 
142 .; 

288 42 ! 


b 75| LO I 3B 
019c' 9 ' 5.1 


573 47J ;B.a Pcirotown 1 566 1+11 

71 65 ! Do BacPl Cl . 69 . 


. 15011.4 167 149 

' 30.0 22! 76 7.4 

I 56*J « 1116 — 

l U-5iq29i 73 j 63 


525> 12 15 
079J - 115 7 
67' 10149 
tT J LO I 4 I 
2.fr 1 1 ’ 1 0 
K225U0I29 
3010910.9 
3(7 9 3.7 
hj J3l 1 0 1 3-1 
22118122 
a si 9 |4j 


229 ‘187 iBrnoJ lOp J D* 43 lUiqlSj 75 j 63 

36 27 tSnaw-dtASl » i-l “III* 

143 1 70 '«6rwP-iG*10D-j 1» i- j “ - _ • 

15 . 12 46ub Rh lr£025 _. j 12 1. ...) -} “ “ “ 


£81 V 173 | Do8l.s*LA.91-9b-J £80*}'*\ J MWlUWtj 


Finance 

135 117 iainCvpSAS150 120 

£21 £154««9 *01 Cod50c--J £17 

lllW 940 lAnptoAmtT 10c fJO 

£791 168*dhi9.An.0«ldRl.~J gl 

£33 ’£28 «"4taiaal»c 1 *•£? 

208 1183 tUrtP.Con.2p J 3® 

35 24*}towa60ldl0p — .. » 

582 1475 (Con GoWTirte 5^ 

77 53 IEaH Hand Con. 10P...1 7= 

UOW875 fiwbdRl £0 

^OWOIS |5aw’40e..--, ai 

■sjasss™^- £ 

£85 l £67 Lkrtar9Can.R2 

875 1 750 C«kJleWil25c.. J7S 

780 1530 iMnra) SBD1.40 — 640 

499 369 (hew Wits 50c «§ 


I Q75cj 2.1 12.7 


£17 i-l, ItOMSa 3.1 37 
UOUi-k I 01ZW2J1 4 8 


UOU - 1 * I OIZOd 2J) 4 8 
C71*jj-l*k|IU025d LO 62 
£29i3 . jtfflUd 2L8 52 
18S ! llfllJ 85 


IBS 

28 

KK -io 

72 

ao ... 

ELI 1. - 

S&-H 


9Ud38[52 
UJffl 12 1 85 


£85 +4 

875 

640 -10 I 


0100422 3.1 
Q7503 9 32 
TQ90al2 5.0 
Q22d L4 2.7 
1Q50dl7 4.7 


30 22 ft*it London 15e I 

7S SOO Rand Urn. Propi. R1 —I 


= ! = 


i-i- 

!•:•!= 

I S3 ! 7.7 
9.9lnaq| - 
1,9 I 49 1(12-61 
252j(U j - 

I I I I 

I - I - 


1 _ ) - 
I - I - 
2d 9 82 9 
78 - 
5.7 122 
3.4 - 
ULOj - 

I I I 

= |I 


1“ = 

1 I - 
I 52 *11.1 



775 1500 
C28I}I£2J 
115 I 80 


bod Mm. Prom. HI J 750 

■*a*LeoaaoJU--! s 

fojrfiPiC J 105 

Australians 

'ACM 50c 73 

fAIhUU £*pTa- 81 — | 17 

FAstaO<14 MoiprUs— 1 3 

Wrt.Hldr8WliiwW.-J U 


144 106 

yn 314 


rdWlwaW.— 
11 Hog Hi — 

nun—. 

p Black Hid Has 

pBond Carp — 

MUtllOM.. 

Karqoorfae_ 


212 138 

9 6 

16>] 7 

2B 17 
30 21 

52 24 


530 I 345 
17 I 12 


92 314 {9CRAS2—— 

92 I 52 dCwrBOHiak 

20 I 12 hfCwtrsI IWooorbe— j 
«D j 21 kPCmral Padt* — — j 
4 I 2i}teCom&klMfl Arras KU 
pJ 4U9C00penBtS.NL 

BU MPCtUUB Px NL. U .» 

12 1 S IfEa^eCorplOc 

52 1 30 hrtnumn 20c 

38 ( 21 NrEasif m Pend Aus_. 

•12 138 n&rttrar Ulan 

9 bljjfEw Hit! Gold NX.— 

161, 7 nEndeavow ?Oc 1 

28 1 17 KS^mfild j 

30 21 WFaartJiWIias — J 

SO 345 WGM Kalgoortit Z5e — [ 
17 I 12 IfGnal Easurra Mol — 
32 22 WGiNtViasrwiGaM. 

fciJ 3U9HUCAuslNL20c_ 
11 1 8 l*HwiuNW 

39 20 Wll**a WWiUlIJ — 

34 20 Willi khienh N.L.— 

24 15 I9M*b0c«wU98Z*— 

6 J«]|?IWrtoeGltfNL_ . - 
38 28 {fjisoalMMBSAOJO.- 

42 30 ktapeta Mnts 

12 9 MCa£araMBi20e — 

10*] 7V9IG* Orl CoU N J 

120 85 |VKiU6ewNL25c — 

103 62 Wueefcatbarra 2Sc — 

38 28 j9Mea*Ei50c 

152 106 toUruraUnenhU— 

60 28 WMetrdDW Mm 20c - 

189 153 WHIM HkW 50c 

31/ 3 dMaieMds Expl 25c 
20iJ uUvumi Secs. SA025_. 
163 129 )9NortliB HH1 50c. — 

50 29 KWh. Kalwrti 

53 41 taOUdmwHk 

43 I 26 WOtUrEnira.NL 

595 65 htPaatan'l 25c 

5 3*])9P» PacHa Pel NL . 
71 50 p»araUii9EJW5p.J 

316 216 l9Peka-WaUs*nd50c ' 

11IJ 7> JfPelwn B« NL 

16 uStTPortnan Uauaa J 

21 U Tlketa Harwrei Ooid— 1 

305 Z32 VfltfdMaSOc 

60 43 PSmMKibvrB.NL. 

31 9 pSajasqn Eisl'n. NL - 

44 38 PSelbmtSOc 

126 50 *S«m GwaiiaNL-..- 

22 M 17*] pSHn. Gddflelih — - 

16 8tMoBnw«Pactf*— ■ 

103 70 NrSndtwm Rn — 

9 3*JPSortemPrwrts25c — 

27 16 [fSjurqm EnJfn 

23 7 TVSwan Rn2Dc 

42 22*]WUtd CoWiel* NL — 

18 bipVWra Coast 25t 

14 9 IpWimmCat 50c — 

244 182 ItNeao. Umn| SOc — 

176 122 fPWInai Cirek 20c — 
26 IS lfWMKerRnNL_. 
lOM 6 WYn* RnoartK 1 


OlOdIU 64 

&m3iL8 2.7 

Q8d 06 12 


46 ui 
22 *1 
183 

nM 

12 -ij 

19 

30 •• 

30 
490 

13 *1 
34 I... 


ya 1 to 

152 'lOb jpUrUBtUn 
rn I 28 Mkirmr 
189 153 WMIMHUB! 

3*/ 3 fpUmhrtds 


6 I 19c L6 22 

*• I 


305 232 
60 43 

31 9 

44 38 

126 58 

22y 17*1 


MNL Y’a-h — - - 

Mauaa J UWi - — — 

irH 2M [-7! eiuu 


-16 - - - 


— - 

ah? =11 

216 (-7 04c - 10 

256 l-Z QS< 9 1-7 
Ml... — — — 

6>]i ■ 





Una wfcenaiie infcaMd, prtce* and dm dhdmk H peace an* 

amnaiwn«2Se. E«aaat*dpoc*reaniki*t'atn»a«deaeercai«l»*ed 

ea bust aanui reoam ana accoonaod. Mere rtM. am apd>MOTkaii- 
«arty Own P»Ei ■* catartied on “neT aMdanlaa ham awMapj iper 
Viarr Being unvoted oa pram afiee lanthn «aa w mtUecd Kt Me n 
ig^OUc; bracketed Tiqaitl Mnr 10 oer M or nore amerence it 
cakutiud «i "MT iMrhrtiaB. Caven are Used ai ^bwiiw*" drtrMMn; 
DM coavarrn *DM VWScad MB W M«*lt titer ! wy, yMW 
. mpaul MtUbiui tau axladlng climated meat 0* oHieartle act. 
Yietmare Baud flamUMe mu\ art qrmk adadted W ACT a« 30 per new 
MV allow lor rakie of declared dhtrlbMlofl an) rvbtk 

• “Tap Stock". 

• Higkt and LOW marked Hut tone been adpoted to adow lor ngbti Man 
tar mk 

r Intenm ta*e taereawd or renwied. 
t inter™ unce rednead. paved » Deferred. 

4t Tax-free n aon-rcatenB 0 a a#pl*atlOB. 

9 NdtMfrt^UK Sftdeakrtt peemmed aader Rale 5iW4>la>. 

9 USM; not Had 0> Stock Erdunqr and company net MbKaed to wme 
degree nt ictalaiiai n listed securities. 

II Dean m ™dec Rule 5»0». 
t Price at time M wspenuDn. 

1 inaknied alrWerua after ptwkng scrip adta nghts Ivue: nwer relates to 
pmtaos iMdeod or Iowan. 

* Mew bid or uorgannauoa m W«. 

6 Not comparable. . . ■ 

* Same miertm: reduced tavl aadtar re*«d earnings aamea 

t f (recast d nddertrcowr on earn mgs wdalfd by latest aaen mitmame M. 

I Carer aHows lor ea mt en lca id shares mn «am ran ha* hr wrttaos or 
mrtmg aWy hr restmed ArkkatL 

8 Corer dors not altaw tor staxm Midi may aka tort lor dMWeml at a 
bur* dale. No P'E ratal gsoaUy pnwUed. 

HFr.^B^tTFliai. Fr. French Franck tfYWd Wed an autmvm 
Treasury BIN Rare stays laickowi nnW mabatty Ot WBt*. a Tn t ree. 
6 Frearas based im prwpecus or whei Wire wtamte. c Cents. dPtaM endreta 
paid nr payaBi* bb part ol captul carer bated na uwtead »a tail tradtaL 
c tteoemptmn yield. I Flat yield, g Aswmed dnidcfld and yiekL b Auixned 
dMdred and jrleM after 10V osue. 1 Paymrat Irem captul tta nsk h W 

m imerlm kiqlher than premwi unal a Riyat iseae tending, d Eaen wgi baled 

an preNnrniary figures. * Dwdeml and yield eidade a ydal 
t Mated dhidrat eow retate* to prertous ttartdemJ, P*E redo b«ed dp 
MN annul rartangs. n Forecast dnndnrt corer based on memos year's 
earnings. * Sobtea to local Or. a Owtaend corer as e*e» MIOO trines. 


y DknOend ami yreta basad on merger terms, a Dwalend and.7 *kl "d** * J 
ipeoal payment. Cover does not aoply to coecul payment A Net dMdred and 


speoat paymem. Cover dnes not apply to totem payment a treionnnenn « 
meld. ■ Preference dMdeod paved or dafened. C CanadMn. E Tender prM. 
F Meidend and yiehl based on prenpettts or atber official Ninnies fw 1964- 
65. S Ajsamfd tCndeoO art yWU after parting wrtp a rtfar n gkts wje. 
H Ppndert and ytrt* based on pretpegns or other oHicBi egnw Ha w im 
K Fignrei based on proutcus or official esumaies tar 1984. Ml awtartaad 
yleM based on prmpecus or coker oWcM esu maiM ta r WMk "J*** "" 
xrt yield based on propraai a other oflclil Mnmjtes tor 1985. F Ogyres 
taasod on prospectus or other oHiaM ewmrtes Im 1983. ■finn.TFiww 
■smined. Z ttimtert total u owe 

aBfarmnauons: Mer dnuert; an ycrV nine; wov nghts. mei an: uex 
capital dstrdwm. 


REGIONAL & IRISH STOCKS 

The loliornng is a srlecum o* Regional and Irish stocks, the latter bemq 
Quoted >n Irish currency 

Afcanylnv200 . 166 ;. | Aenott j 188 j*l I 

Cran&RneU — I Offl ! 1 CPIHIdgs j .58 j 


Craig A Rose £1 — 1 M j 

FartayPtatSp : M ■■■ 

HigtonsBrew • 152 1-3 

Holt (Jos) 25p 7« ... 

IbMSulU ■ 95 ‘ 

UU5lt 

Each. 12% 1985 — '£100 I .. 
Nat gt|%8«89_l £90*»I+*4 
Fm 17k 971)2 ■ £981, ■ 


Carrol mfe. _[ 

Detain Gas [ 

HVIIR.&HJ 1 

Heston Hldgs. 1 

Insh Ropes ] 

Jacob (W.&RJ 

Umnare 1 



Recent Issues'* and '‘Rights 


TO* svrice h naMrii t8 mi [Cmm .■* »SM 

Eukngel thr9u«feB«t the UaRed Woftan f« *!«•■* R«r 

annoin tor fcicft SKNritj. 







































































































































































































































Financial Times Thursday May 2 1985 


Denaturing threat to 
British wheat market 


COMMODITIES AND AGRICULTURE _ 
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BY JOHN BUCKLEY 


THE EUROPEAN Commission 
is reported to be considering a 
proposal to rule out Britain's 
3m tonnes intervention wheat 
stock from the human consump- 
tion market by colouring it 
with dye. 

The “ denatured ” grain 
would then only be suitable for 
the anima l feed market. 

The report is worrying UK 
traders, who point out that 
while most of the wheat was 
bought in as “ other ” (feed 
quality) wheat, much of it 
could be of breadmaking 
quality or could be mixed with 
higher grade wheats for export 
to milling markets. 

Some claim that the denatur- 
ing suggestion, said to have 


strong backing from French 
breadwheat exporting interests, 
would effectively lower the 
value of the UK stock by some 
$20 to $30 per tonne on world 
market*, where few customers 
exist in any case for dyed 
wheat. 

Others believe the question 
of exporting UK intervention 
wheat has become academic and 
that the Commission has 
deliberately delayed the free- 
ing of this grain too late into 
the season for buyers to be 
interested. One source nqtes 
that the French have probably 
cleared most of the grain they 
hoped to sell in their 1984-85 
marketing year, aided by recent 
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TRADING on the Baltic 
international Freight Futures 
Exchang e (B Iff ex) got off to 
a relatively quiet start yester- 
day, following its official 
spelling by Sir Alan Traill, 
Lord Mayor of London. 

Turnover was 157 lots, 
concentrated in the first three 
delivery months. Some mem- 
bers thought die turnover 
was a bit disappointing. 
Others said it was better to 
have a quiet start; based on 
genuine trade business, 
rather du« an artificially high 
turnover, boosted by 
“ phoney ” deals, that eoold 


not be sustained. 
The May Day 


The May Day holiday 
meant that there was little 
business from the Continent 
and then was some confusion 
in establishing the differen- 
tials between delivery months. 

Traders acknowledged that 
it might be some time before 
the shipping industry learned 
how to use the market. 

It looks as If Differ may 
face difficult birth pangs. At 
preseat the freight market Is 
in a depressed state and as 
one member put it “shipping 
is the pits In the xnmmw 


months.* 1 

• Details of Biff ex trading 
win be included daily under 
the London Markets report on 
the bottom half of this page. 

Also, in response to readers* 
requests, the base metals 
tables have been simplified. A 
“high” ?nH “low” for the 
day's trading is Introduced to 
replace the list of dealings, 
which only covered a propor- 
tion of the price quotations. 
Hie official dosing prices on 
the London Metal Exchange 
at the end of the morning 
trading rings are now shown 
below the relevant table. 
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£3400 1+135 
£9385.0j-162-5 

177.70 | 

*70/73 1-1.6 
£708.6 1+4.5 

ewiii OR’ .■ •w n 


M/280 

3 30 pf — 9 JO 
l.lOpI— 9.40 


Of ficial doling (am): Cash £702-4 
(701-2); three mo nth £700-1 (688-9); 
sattfemenc £704 (702). 

+Tumover: IJ25 (7.775) tonnes. U.S. 
Prime Western: 4620-47.76 cents per 
pound. 


Tungsten — 

Wolfram B 04m 

Zlno , 

3 ruths- 

Producers — 


ajfl/2rao 
Si J 150 
■271.60 
5206(285 
530.50 p 

£9764 


OTHERS 

co?^ ft. juw 

Cotton A Index 66.10c +0.05 67.60c 


9704 .28+3.0 
■960 I 


Gas Oil May 
Rubber (kilo) 
Sugar (raw) 
Wooftop* 84s 

t Unquoted. 
June, z dune. 


flask, c Csn» a pound. 


■216.75 —2.61 1229.0 
86 . 8 O 0 +OJC.«a.Op 

596.09X | *112.0 

47Bp | | 4g2pkfl 

w April -May. x May- 
y May. t P»r 78-lb 


ALUMINIUM 


Unofficial + or High (low 
skMolp.ni.) — 

£ per tonne 


GOLD 

Gold fell S3 1 * to S311V31Z on the 


London bullion market yesterday. It 
opened at 5316-316*1. and was fixed at 
5315.60 In the morning, and 5312.50 
in the afternoon. The opening, level 
was tha high of die day, and the mate! 
drifted down to s low 53104-311 in the 
afternoon. There was a continuation 
of Tuesday's selling by U.S. commis- 
sion houses, with gold falling through 
various technical support points to 
touch s five week low. The stronger 
dollar, despite figures Indicating slower 
economic growth In the rst quarter, 
encouraged gold's fall. 


3 months 1 £929-5 {+14.76! 930.916.5 


Official closing (am): Caah £900.1 
(888-8) three months £918.8 (911-.5) 
sett! am an t £901 (889). 

Turnover. 10.575 tonnes. 


TIN 

High 9 rede l Unofficial + or . Hlgh//low 
[close <p.nil. — I for day 


QOU> BULLION (fine ounce) May 1 


+ 140 

— 

+ 180 

- 


dose •311l£-312 , (£2t»V2M5»4) 
Opening 8316 516i«^ (£25755712) 
Wnl’g fix. 8315.60 (£286.600) 

Aft'n'nfZx. *312.80 (££54.908) 


Official closing (am): Cash £9.390- 
400 (£9,230-6) three months £9.41020 
(£9.190-200) aettlemaiK 13.400 (9,235). 


GOLD AND PLATINUM COINS 


potatoes 


13.98406 +Z3S I 93.90 
13.80.90 + 16251 S4.1Cl91.0fl 


Official closing (am): Cash £9.390- 
400 £9,230-5) thres months £9590-400 
(£9,190-5) settle ment £9,400 (9535). 
_ Turnover: 1,513 (1520). Straits tin 
$m275o kilo. 



SILVER 


NICKEL 


lUnoffletal + or [Hlglu low 
:otos«R.m.) — 

£ per tonne 


Cash ;C45.8Q-flO +60 j46.7Ej44.96 

3 months £4850-40 +70 |t55»/445B 


Silver wet fixed 95p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 4965p. 
U.S. cent equivalents of the fixing 
levels were: spot 61 6c. down 17.2c: 
thrae-mondi 838c, down 17.8c: six- 
month 642.05c. down 1725c; and 12- 
month 673.86c, down 19.1 e. The moral 
opened at 497-500p (B11-814c) and 

dosed at 48B-502P (61 0-61 3c). 


.Yesterday's Previous {Business 


a par tonne 


J — 

80.00 

8650 

61.00 

86.60 

69.10 

J 78.00 

77,00 

■ 93.40 | 92.80 ! 


64.60-6540 

78.08-78.00 

BLH4UI 


Sales: 295 (414) lots of 40 tonnes. 


(£4.640-5) three months £4,450-6 
(£4,470-80); settlement £4,486 (£4,550). 
Turnover: 668 tonnes. 


SILVER Bull) 
per fixlr 

troy prfc 



Higher gradeF™^’ 1 ) +J r \ Hlgh/Unir 


LME— Turnover; 48 (70) lots of 10,000 
ox. 


GRAINS 


Old crop wheat values dipped In 
thin trade Closing on the days lows 
the main volume being crossed. Barley 
also sew little trade cioalnp 45p lower. 
New crape improved a little on wheat 
buying Interest registering gains of 
10-15p on the day, reports Muirpace. 


FREIGHT FUTURES 

Despite an Inactive freight market, 
the triffex opened successfully on a 
steady now wid> the hlgha of the day 
being achieved in the limited morning 
session, reports Clarkson Wolff. 

Limited activity occurred In the 
afternoon, with levels easing back 
towards the days lows. The spot Baltic 
freight index was one point down at 
1.062. 

Baltic Freight Index 
510 par full Index point 


/ C/oae ,'H/gh l©wj Prev.' 


July 


Oct. 1080080 


Jon. ! 1030-060 ! 1130-1 



April ,1050-100 


July [1100-090 


third week 


balance. The arrival of coal 
from Colombia's El Cerrejon 
North Block mine is being off- 


znond shipments in excess of 
500,000^ tonnes- a year. 
M ean while In the other Mg 


sales to Morocco. 

There have also been 
rumours of an alternative plan 
to mix UK intervention wheat 
with barley, again to render it 
unfit for export to nulling 
markets. Traders say this might 
be difficult because of barley's 
tighter supplies and would also 
give rise to problems over 
customs coding, even as feed- 
grain exports. 

Grain market analysts say 
the “stalling" of a decision 
on Hie future of Britain’s inter- 
vention wheat focuses attention 
on the long-standing dilemma 
of whether to pay for storage 
or for export subsidies on 
surplus grain. 


By Nancy Dunne in Washington 


INDICES 

FINANCIAL TIMES 

Apffi30 Aprn~9fllM‘urigo[Yparaob 

895.0a 1297.03 | 294 86 308.89 

(Base: July 1 1962 * 100) 


REUTERS 

May~r [Apr."30jWt7i~ ago Yaar ago 
1B81 -B ] 1884 .8 | 1937.8~i 1998 .8 
(Bass: September 18 IBM — 100) 

MOODY'S 

Apr, ao [ Apr. 29r M*tti eaojYamrago 
987. 8 |~937.9 ! 960.1 | 1068 .6 
(Base; December 31 1831 " 100) 

DOW JONES 


Dow [ Apr. I Apr. I Month Yt 
Jones 30 29 | ego a 


Spot ;118.01 118.87 120.54 139.28 
Flrt._il21.4e 123.37,124.25 140.23 
(Bess:~ December 31 1974 ■ 100) 


April/May 156. June 1S«. July 154.50, 
Aug 149. Sept 148J50. sellers tranship- 
ment East Coast. U.S. No 2 Soft red 
winter, Mey 143.60. June 135.50, July 
131.75. Aug 132 JO, Sep 133.85. sellers. 
English Feed fob. first half May 124. 
June 125.60. sellers East Coast. 
Maize: U.S. No 3 Yellow/French. tran- 
shipment East Coast May 150.60. 
Barley: English Feed fob. May 118.50. 
Sap 101.50. seller* Scotland. Rest 
unquoted. 

Business done— Wheat: May 120.70- 
0.00, July 124.10-3.60. Sept 99.45-9.40. 
Nov 102.50.2v40. Jan 106 .20-8. 06. Mar 
109.50-9.40. Salea: 168 lota of 100 
tonnes. Barley: May 115.00-4.95. 
Seles: 33 lots of 100 tonnes. 

HGCA— locational ex-farm spot 
prlcea: Feed Wheat E Mids 119-20; 
Feed Barley: E Mids 114.70, N Eeet 
114.40, Scotland 114.70. The UK 
monetary coefficient for the week 
beginning Monday May 6, will nsmern 
unchanged at 0.990. 


COCOA 


Following an easier opening futures 
met aggressive sailing which saw 
prices trade at the limit down before 
relying strongly and cloaing on a 
steady note, reports Gill and Duflua. 


(Yesterday’* i 
COCOA ; Close -1- or Buslneei 

I — Done 

|£ per tonne 


May 1 17B4 1786 1-lO.d 19B 1-1799 

July 1 1819 1821 | — XO.&i IBM l 7 * 

Sept. ! 1803 1B06 -B.S 19)5 1799 

Dec. 1784 1785 > -0.6 I787.-17B3 

Mar. 1781-1788 l +0.6 1799-1795 

May 17B9 1791 ' — 5.E, 1799-1799 

July 1780-1810, —241 — 


Sales: 5.262 (7,322) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents per 
pound). Daily price for May 1; 05X3 
(97.22): ve-dey average for May 2: 
97.16 (97.62). 


Nervous short-covering in Mey. push- 
ing values up by £3.50, was tha only 
f Batura in an otherwise quiet trading 
session. Profit-taking trimmed levels 
in May towards the close to finish 
£2-20 up on tha day. Naw crop May 
1988 was introduced today, currently 
standing at £8.50. premium to April, 
and slightly over £30 premium to 
November, reports Coley and Harper. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
596.00 (£78.00), unchanged (up 50p) 
e tonne for May/June delivery. Whits 
sugar 5132.50, up 50.50. 

Sentiment was affected by' the 
delivery of soma 34,000 tonnes of 
Argentine raws (for which quality 
problems had arisen In the past) 
aeginst May No 11 and prices slipped 
back from overnight levels, reports C. 
Cxarnikow. 


No. 6 Yesfday'sl Previous Busin esa 
Con- close dose done 
tract 


■ per tonne 

Aug—. 1 09.4.109. Bl — ;1B7.D- 105,9 

Oct 1TO.B-111.JE 197.9-107 ,2. IUJMB8.B 

Dec 116JH17JI 1 11.2-1 llS 119.9-119,1 

Mar 129.4-120 A 1 160-1 17 J' 128.9-1174 

Mey 182.9-133.0. 118.8-120.0. 1585-1825 

Ago 1385 193.4 , 157.0-187.0 

Oot W5-I 45. A T57.B-ia.0i — 



Sates: 834 (1.688) lots of 50 tonnss. 
Tate It Lyle delivery price lor granu. 
tend basis sufi.Br was £185.50 (£185) 
a tonne for export. 

International Sugar Agreement— 


S .S. esnta par pound fob and stowed 
nbbean porta). Prices lor Aorll 30: 


Caribbean ports). Prices lor April 30: 
Daily pries 3-09 (3.05); 15-day avarege 
3.32 (3.35). 


SOYABEAN MEAL 


Tbs London market opened un- 
changed to SOp higher In dull condi- 
tions. reports T. G. Roddick. Prices 
remained steady throughout sessions. 


U-S. STOCKS of crude oil rose 
last week by almost 9.5m bar- 
rels to 342m barrels, according 
to the American Petroleum In- 
stitute. 

It was the third consecutive 
weekly rise and left crude 
stocks 850,000 barrels ahead of 
the level a year ago. 

Distillate fuel oil stocks fell 
by a little more than lm barrels 
last week to 96.5m barrels, 
almost 5m barrels behind the 
same week in 1984. 

Petrol stocks also declined to 
214.3m barrels, L5m barrels less 
than last week and almost 36m 
barrels less than last year. Resi- 
dual fuel oil stocks rose to 
45.8m barrels, lm barrels more 
than last week and 409m barrels 
ahead of last year. 

Crude oil imports totalled 
about 3.6m barrels, an increase 
of 205,000 from the previous 
week. 

| • UK FARM Income may fall 
bv 15 per cent in real terms in 
1985 after a rise of IS per cent 
in 1984. Mr Christopher John- 
| son, Lloyds Bank group econ- 
! omic adviser, said yesterday. 

The faU would be caused by 
: a standstill In average prices, 
a 10 per cent fall in output and 
a 6 per cent rate of inflation, he 
explained at a conference In 
Newcastle- ___ 

He said cereals in the EEC 
would face a crisis of over- 
production in 1986, but the 
severe winter weather could re- 
duce output by 10 per cent in 
1985, thus temporarily relieving 
some of the pressure on the 
market. 

Although the European Com- 
mission had proposed a cereals 
price cut of only 3.5 per cent, 
UK cereals were efficient 
enough to withstand a price 
cat of up to 5 per cent this 
year and for the next few years, 
be added. 

• FOOD PRODUCTION in l 
developing Africa continued to 
fall in 1984, although North 
Africa and coastal West Africa 
bad better crops following im- 
proved rains, according to the 
African Development Bank's 
annual rei-ort 


countered by increased avail- 

ability from Sooth Africa and “J S£L25" 


the UJS. 


ments and little new business - . ; Development - Corporation 

should be. expected. Earlier imstNATIONAL COAL REPORT rs-pnf!) ana the new Queens- 

-j.: ao. u «... :+ hanitna r. ^.aa mil ua bar CD ' ' . _ .. . _ . 


Pri« levels and overall ton- ^ ““<5; *>" e ' r 2U t 3,07 S7tA «f°* L MARK “ 


mw levels «uu oversui mu- — — — .a + ktpR >iaH mil 

p ag es remain unpredictable, apparent mat tiie NCB nao p 

SaarSSSS s^awraaas ^ 

Trtavk-ot tender. April i»4 

The price of the UK bid — (South Afri 


- . .. _ llT - land mine of Blair Athol. Price 

the NCB had put PRICE • and tonnage levels for Blair 

April IMS Athol had- been .'agreed -when 

y*s « 00 , 000 -tonne Marth IMS construction wort started on 

. , . __ ... April IM4 the mine, but EPDC and Japan 

of the UK bid— (South Afncan 10,600 Bt u/fc, 0 A% S 1 , Development, Blair Athol’s 
•OB immingham- «.lphur. fob bar** Ruttcntam) _ JSorJapSSSTSnrtomem. arl 
“ "fv,?”* — — SSW bamToffercd more coal 


_ Predictions from_ the El £35 a tonne FOB Tm mi n g h am— „|phur, fob barga Rottcntau) 

Cerrejon partners, Exxon and was more than 50 per cent 3 beinTXred more wd 

Carbocol, that they mtended to higher than its £22-£23 bid a ^ ' v. 22? JnSattar 

move 3m tonnes of coal this year ago in a contract awarded the corporation now experts to Oheens- 

year were first greeted with £ the NCB but filled largely import most of tts eoktag coal. prices than the Queens- 

concern in Europe. With the with Australian coal. On the steam coal front,, there landers deal. 

UK strike drawing to an end Traders read the high price is something of a hiatus vime The Inevitable revision came 
it was feared that prices would oi the British offer as a signal shippers try to gauge the N CB s at th e end of last month' at 


drop sharply and demand would t)v»t the board wishes to adver- ability to supply- Ds biggest 4449 a tonne FOB . down 

soon be satisfied. tise its continuing presence in customer, the Central Elec- ^2 70 a tonne from -contract 


soon be satisfied. tise its continuing presence in customer, the t^ntrai r.iec- ^$2.70 a tonne from -contract 

Spot prices for South Africa the export business, but not tricity Generating Board, has i eve ^ This settlement has un- 

steam coal in Rotterdam just at any price. In any case, started to take- supplies from biod^ stalled talks on the 


dropped by $2 a ' tonne in the NCB has not much coal its Continental stocks 


1985-86 - contracts between 


March to~ $41442, where they available for this year. Australian coal, but is other- Japanese steam-coal buyers nad 

have stayed since. But the The trading community has wise out of the market. a number of Australian pro- 

harsh Northern European not ^ ^ means written off One major coal snipper, Queers ' including Buchanan 
winter has meant that Polish ^ tjx a s an exporter but it Drummond Coal --of the US., - Borehole. Coaler and R. W. 
steam coal supplies are already British coal will be clearly believes there is good Miller. Unlike most coking coal 

significantly below 1984 levels offered at prices closer to UK business '4o be done an 4fce UK and* steam coal agreements with 
and this fall, which most traders internal rates than they have in and ds nearing agreement to Japan, these contracts j are not 
do not expect to be made up the past. The likelihood of lease space at 4he Gladstone pr ived in U.S. dollars- and - did 
during 1985. should ensure that lower UK production levels dock in Liverpool. Here the port n ot benefit from strong- dollar 
there is a ready demand for and of rising demand from the depth of 50 feet is crucial. It is rates throughout 1984. 
supplies from elsewhere. " ' — *»- 


industrial sector means that identical to that of Urummoad’s 


The ^St demand SgKrW hwe tTSmSH Mobile e^ort tenpin* on the „ While many, of fte .Aastra- 
vSh thisyearis expected for SSS^a ^itTK U.S. Gimnnd use of toe Glad- Utt nrfntag : hous^. vW seek-to 


0. IS >134.0- 114,0 


growth this year is expected for mSre aggressively with alter- U.S. Gitif nud use of toe ujao- 

new coal-fixed stations in Ire- native UK home markets. stone dock writ mean -that ***** K.**2?i.S55 

land, Spain, Italy and Greece But as an importer, Britain Drummond can step directly to 

where imported coal is blended is seen as an enigma. Last year the UKwithout the need for ira 

with domestically-produced UK imports doubled to 11.3m costly trautoipment ^procedure adnft at A|4^AS44 a torme At 

lignite. Some increased indu» tonnes of coal and brfamettes. onto 2,00(kdwt coMos that 

trial demand is expected O it is now dear that about 3m charaotenred much of the 1984 

^a +V.4, I IK -bound traffic. U.S.$Z7.7-U.b^2S.O. well, under 


Germany. tonnes of this growth was for UK-bound traffic. 

Whether international prices coking coal for the British Steel Drummond ds expected to take 
will increase depends mainly Corporation - (BSC) while a first deliveries— -possibly a 
on the role played by the UK. similar volume was directed to 40,000-50,000 tonne cargo-— in 


Drummond os expected to take current South African export 
first deliveries— possibly a offe *s. 


Gerard McCIoskey is editor of 


On the export front, the the industrial and housecoal June. Clearly it is not Interested toe FT International Coal 
National Coal Board (NCB) markets. Some of the BSC in leasing expensive dock facl- Report. 


Gold loses $ 9.25 in London on speculative selling 


BY JOHN EDWARDS. COMMODITIES EDITOR 


SPECULATIVE selling brought 
a sharp fall In toe gold market 
yesterday. The London gold 
bullion spot price closed $9.25 
down at $311.75 an ounce, the 
lowest level for five weeks, 
after coming under selling pres- 
sure throughout the day. 

The stronger dollar encour- 
aged the decline, which was 
initiated by a weaker trend in 
the New Fork market over- 
sight 


Copper prices were also hit 
by downturn in New York, 
attributed to heavy selling by 
speculative funds. The London 
market opened on a weak note, 
and remained subdued In quiet 
trading conditions with Euro- 
pean dealers absent because of 
the May Day holiday. 

The higher grade copper cash 
price closed £18 down at £1,204 
a tonne, < 

Trading activity in other base 


metals was at a low ebb, but 
prices were generally marked 
up to reflect the decline in toe 
value -of sterling against toe 
dollar. 

Reuter reported from Van- 
couver that Cominco mine wor- 
kers at Trail and Kimberley, 
British Columbia, voted in 
favour of giving union negotia- 
tors a strike mandate 

The previous two-year con- 
tract, covering 3,600 production. 


maintenance and office -workers 
at the lead-zinc operations, ex- 
pired on April 30. 

Mr Ken Georgetti. president 
of United Steelworkers Local 
480, said no strike deadline had 
for a two-year wage freeze. . 

“ We’re really not together 
on anything yet — monetary, 
sick leave or pension' benefits— 
but we have -made some signi- 
ficant changes In contract lan- 
guage," Mr Georgetti said. 


U.S. MARKETS 


All grtdH weak Bn ad further but 
mo*! activity centred on Bient. Nytnax 
opened 28 cenie down end wee trading 
around 16 cents down by noon EST- 
In the petroleum products marfcet. gee 
oil continued its downward trend amid 
minimal buying Interest and continuing 
good support, Petroleum Argue, 
London. 


SPOT PRICES 


CRUDE OIL— FOB (1 


[Change 
Latest r-+ or 
per barrel)— May 


Arab Light ' 

Arab Heavy. 

Dube) I 

Brent Blend- _ 

W.TX <lpm eat) — 
Forced oa (Nigeria) . 
Urate, (elf Mad)—— 


27^5-27.30*1 — 0.075 
8B.10-2BJ8* — O.07B 

26.06e9.16* — 0.20 

87 JIG -87.10 —0.20 

87.40- 27 JO* -0.075 

87.40- 87.75 -0.10 

87.00 87.15 — 


PRODUCTS — North Wert Europe 
Prompt delivery cif <• per tonne) 


Premium gasoline J 884-886 | — 

Gee Oil 1 819-882 — 

Heavy fuel oil ~rerej 149-1 Bl I —0.8 

• June 

Petroleum Aiguaeatimatu 


GAS OIL FUTURES 


"Yeefdaiy'i + erf Business 
Close I — Done 


I 9 U.S. 
per tonne ( 

May : 822.75 - 3. 00 1 22630^5.90 

June 216.75 -2.KW 2I9.0B- 19.76 

July - -I 218.78 i-1.75 217JS-15.76 

Aug ; 817.75 -e.w( m.m.i7.n 

Sep re— 1 219.78 -2.761 RUU1A 

Oct re! 882.80 — X.ODl — 

Nov 283.00 ] - . — 


Turnover 1,871 (1,129) lou or 100 
tonnes. 


PIG MEAT 


Prices rose slightly today due to 
firmer physios! prices and light (rash 
buying but trade selling slopped any 
further gains, reports COST Com- 
modities. 


-Yesterdays/ Previous [Business 
I close I dose 1 done 
p. per Idio (deadweight) 


PRECIOUS METALS were 
narrowly mixed with gold 
under moderate pressure and 
silver, slightly, higher^ reports 
Htinold Commodities. After 
a lower opening gold rallied 
with the currencies finishing 
unchanged to lower. Copper 
traded moderately higher on 
technically orientated buying. 
Aluminium edged higher on 
light short covering. Sugar 
came under pressure early on 
dealer selling. Late buying 
assumed to be fund baying 
led to a price recovery which 
carried the market to slightly 
higher levels. Beating oil 
declined moderately lower 
despite a constructive API 
stock report as crude oil 
rapplies increased and 
product imports were also 
stepped up. Coffee improved 
slightly on dealer and trade 
baying which overcame arbi- 
trage and local selling. Cocoa 
traded nominally lower on 
light origin selling and 
reports by Ghana that the. 
downward trend In produc- 
tion Is being reversed, result- 
ing in higher crop expecta- 
tions for toe new crop to Is 
autumn. Cotton moved “ierd 
in toe old-cron months *n 
short covering following a 
certification of 99? bales. 
Wheat continued under pres- 
sure m lone liquidation ahead 
«f deliveries on the M*v 
future uncovered a total lock 
of demand for available 
stocks. Maize was fractionally 
tower as eash markets con- 
tinued firmer. Snvabeans 
were mixed jh» unwind lag of 
meal veeaw oil snreads save 
the market limited rapport 


ORANGE JU ICE 
CtOM 
May , 188.35 
Sept . . 155-20 . 
Nov.-. - -152-35 
Jan .15225 
March 152A5 
May 152-45 
July 1S2-45 


15,000 lb, cents /lb 

High Lour Prev 

159,25 188.10 158.20 

155.60 - 154-90 15430 
152-80 162.35 152.46 

152,75 162 .75 152A0 
152.70 152 . 25 152.50 

— — 152.50 

— — 152.60 


COCOA 10 toimaa, S/tormaa 


PLATINUM 60 troy nz, S/troy oz 

Ctoaa .Mob Low . Pray 
May — _ _ 298.6 

Junp Z70.2 • ZTL1S 271.5 27L2 

July .. Z72J2 Z7S.fr ' 289.0 -273J2 

Oct - : 277.0 239.0 ' 274.5 278-9 

Jan ' 283.0 284.5 2823 284.0 

April 289.5 281.5' 288.0 290.5 

CHICAGO 

LIVE CATTLE 40.000 fb. c*nt*/lb 


Close 

2373 

2095 

2069 

2029 

High 

2376 

2100 

2069 

2023 

Low 

2323 

2067 

2025 

2006 

Prev 

23S7 

2093 

2054 

2027 

Jieie 

August 

Oct 

Dec 

Close 

62.45 

8355 

8256 

64.10 

High 

8250 

6459 

6257- 

£4.12 

2026 

2028 

2028 



2027 

2027 

Feb 

April 

64.70 

8655 

64.70 

£556 


CRUDE OIL (LIGHT) 

42,000 U.S. gallons. S/barrate 

.Close Sflh Low - 


June 27.30 27-52 Z7JO 
July 26.6S 25^5 28.85 


At«urt 26-60 25.78 28-57 


26.50 28.89 28 -SO 

28.45 28.85 26.58 

28.45 28.87 24.85 

28.60 26.85 28.60 

28.45 28.45 2BAS 

26.55 26.55 28.55 


March 28.40 28A0 28.40 


LIVE HOGS 30,000 lb. cante/H> 

Close High Low Prev 
June 48.00 48 JO 45.72 48 JO 

July 48.96 49.30 48M 49 JC 

August 4900 49.96 49.60 40X0 

Oct 47.05 47.15 46,75 47.17 

Dac 48.40 48.40 48.05 4A42 

Fab 49.16 49.20 48J» 49 J» 

April 46-25 46.35 _ 48J» — 

June 48.47 ^S.47 48.15 48.70 

July 48-90 48 JO 48 JO 49.00 

MAIZE 5.000 bu min, 
cants/SS-lb bushel 


COFFS "C 


Sept 148.63 
Dm 145.41 


March 144.75 
May 144.50 


July 143.75 
GOLD 100 tray 
Close 


August 319.4 
Oct 323.7 


August 360.3 
Oct 366.1 


37.000 lb. cents /lb 
High Low Prav 

147.16 145.00 145.80 
148.90 145.15 146.87 
148.70 145.10 146-66 
145.50 144 AO 144.51 

145.00 144JS 144.00 

144-5Q 144.60 143.00 

— — 152.00 

OZ, S/tray oz 

High Low Prev 

815.0 315.0 314.5 

317J 312.0 818.5 

— — 318.7 

32ia 316a 320.7 

325a 321.5 325.7 

329a 328.5 329.9 

3333 331.5 33Sa 

340.0 340.0 340-5 

— - — 346.4 

— - — 352a 

— — 368a 

re- 384a 

389.0 369a 371.7 


Close High Lew Prev 
May 28Za 284A 282a 283a 

July 278.6 279.8 278a 279.6 

Sept 289.2 2694 268-4 230U 

Dec 264a 264a 263a 284a 

Match 272a 272.4 27ia 272a 

May 277.6 277.6 277.0 3790 

July 279 A 279.8 278.4 2804 


278.6 279.6 27(4 279.6 
289.2 2694 268-4 270a 


July 279A 279.9 278.4 2904 

PORK BELLIES 384)00 lb, cente/lb 


My 

Closa 

High 

66.3S 

LOW 
64 JD 

hw 

os.es 

July 

— 

6650 

6555 

6656 

August 

— 

86-00 

8450 

8656 

Fab 

— 

7950 

7150 

73.10 

March 

' 

7250 

7t50 

7352 

May 


7450 

7350 

73,70 

July 

— 

— 

.73.00 

7455 

August 

— 

7050 




HEATING OIL 42,000 U5. 


NEW YORK 



ALUMINIUM 40.000 lb. cente/lb 


Salea: 78 (54) lota of SO carcases, 
3, SO kg. 


Close Hhih Low 

48 4>0 4706 47 a» 

48.40 — — 

48.80 48.90 48.40 

49.60 49.70 49.40 

50 90 50.66 60.65 



Close 

High 

Low 


June 

7150 

7256 

71 .65 

72.07 

July 

7056 

7056 

70.10 

70.64 

August 

7150 

7150 

7050 

7155 

Sept 

71.90 

72.10 

7150 

72.12 

Oct 

7250 

— 


73.10 


SOYABEANS 5a00 bu min, 
cent»/60-lb bushel 

Close Ms*i Low Prev 1 
Mn SW-2 G80a 585a 588a 

July 565a 597.0 5B2a 5M4 

August 597a 599.4 594a 697a 

999a 800.4 B97.0 SSM 
Nw 608-0 609a 804.8 607a 

Jan 616.6 619.4 ‘ 61SA '817a 


March 827.0 630 a 627.0 629.0 


COFFEE 


March 52.00 
May 62.80 


Nov 73.80 — — 7X90 

Dec 75.00 — - — 75.00 

Jan 76.00 — — 76.00 

Fab 78.50 — — 76-60 

Maroh 70.00 - — B9J 

SILVER 5.000 tray oz. cants/troy oz 


In qulat conditions nearby con tracts 
gradually aasad lower I rum an un- 
changed opening, reports Drawn Bum- 
ham Lambert. Weaker starling 
prompted a recovery white a steady 
New York performance encouraged 
gains ot £5-20 during ■ slightly more 
active afternoon. 

-sr 


COPPER 25,000 lb. cente/lb 
Ctoaa High Low 


61.30 61.40 60.65 

61.76 81.70 61.00 

62.25 82 40 61.65 

in. 85 63.05 62.15 

63 30 83 AO 6240 


March 83 90 63 SS 63.00 


Close 

High 

Low 

Prev 

617.1 

622.0 

609.0 

6165 

620.5 

620.0 

816.0 

620.0 

624.6 

830.0 

616.0 

624.0 

633.6 

638.0 

82S.6 

633.0 

648.0 

6625 

840.0 

648.0 

653 4 

646.0 

646.0 

853.S 

6833 

668.0 

666.0 

6635 

6745 





8745 

6865 

684.0 

684.0 

6B6.6 

698.1 

703.0 

693:0 

699.1 


May 834.4 637.0 6344 6364 

July 640.0 re, 6464 

SOYABEAN MEAL 100 tana. S/ton ~ I 
Cltwa High Low Prav 
May 1234 123.7 IlfrS 1203 

July 129J 130.0- 1264 126.8 

August 1324 1324 1284 129.8 

Sept 135.0 1354 1314 132.1 

Oct 138.0 1384 1344 1354 

Dec 143.1 143 JS 1394 1404 

Jan . 145.0 1484 142,2 143.2 

Jtareh MB5 1604 147^ 148.7 

May 1S3J re- 4 use 

July 157.5 — ■ 156 J 

SOYABEAN OIL 60.000 lb. centa/lb “ j 


84.10 63.70 63. SO 

84.40 6446 83.85 

84.70 6440 64.00 


COTTON 50.000 lb. cents/lb 

Ctoaa High Low 


Salea: 2.217 (2.BM) lata ol 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) lor April 30: Comp dally 1979 
132.85 (132.78): 15-day average 131.66 
(131.53). 

MEAT 

MEAT COMMISSION — Average fat- 
srack prices at representative markets: 
G8 Cattis 97.03p per kg tw (+045): 
GB Sheep 243.190 par kg an dew 


Match 85.37 
May 88.83 


67. 

75 

68. 

85. 

72 

66. 

64. 

90 

64. 

96, 

00 

64. 

66. 

05 

66. 

66. 

66 

66. 





SUGAR WORLD “1“ 112,000 lb, 

oente/lb 

Close High Low Prev 

3.67 346 3 68 

3.74 3.68 3 74 


Close Hiafa Low Prav 
May. 32.12 334)0 3246 STB 

JMY 30.78 31 .75 30^6 «4S 

£25*** 2?- 90 30 01 *L47 

Sept M20 30.10 2925 2943 

Oct SJ50 29 J5 2840 28.0S 

Dee 27.79 28^0 27.73 2832 

Jan 27.53 28:15 27J50 28.05 

27.70 
2730 


March 
May 

WHEAT 5.000 bu.rnTn 
com»( 60 -lb bushel 


4-27 May 
4.71 July 
4J4 Sept 
5.12 Dec 
540 March 


OTHER MARKETS 


(—4.48): GB p'lga 82.00p per kg Iw 
( +447). __ . 


WOOL FUTURES 


! "swTTUFTH-D MEAT— Pence per 
pouml. Beef: Scotch kilted aides 76.0 
to 81 JO: English hlndquartara 96.0 to 
100.0. loraquartar* *8.0 to 52.0: Ulster 
lorequarura 49.0 to 524. Jamb: 


English aman (new aeason) 11B.0 to 
125.0. medium (neur season) 116.0 to 
120 . a heavy (new season) 112.0 to 
115.0: Imported: Naw Zeeland PL (new 
season) 67-0 to BB.0 V PX (new season) 
95.0 to 96.0. Fat Sheep: English 90.0 to 
100 0. Porit: English under 100 lb 48.5 
to 56.0. 100-120 lb 50.5 to S5.0. 120-160 
lb 41.0 to 46.0. 


SYDNEY GREASY WOOL— Close (in 
order buyer, sellar, business) . Austra- 
lian cents per kg. Mey 640.0. 850 0, 

643.0- 643.0: July 651.0. 857.0. nil: Oct 

540.0. 602 0. 941.0-840.0: Dae 841.0. 

643.0. 642.0-641.0; March 646.0. 648.0. 

850.0- 848.0: May 653.0. 658.0. 657 0 - 
656.0: July 655.0. 659.0, 660.0-680.0: 
Oct 633.0. 645.0. nil. Salea: 89. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order: buyer, seller, 
business) . New Zealand cents par kg. 
May 612. 515. 513: Aug 530, 533, 632. 
531; OCt 633. 535. 534; Dec 534, 537. 


nil: Jen 53(1. 538. nil: Mar Ml. IU6. 
540; Mey 661. 652. 562; Aug 866. 56B. 
566: Oct 585, 567. nil. 9alee: 16. 


HIDES 


HIDES— Leeds. ^ Second cl ears. Oc 
31-355 kg. 1045p a kg withdrawn 
(1065p): 28-30.5 kg. 111-5p a kg 
withdrawn (I13.1p): 22-265 kg 123 J2p 
a kg withdrawn (127.1 p). Cows: 
255 kg 122. Op a kg withdrawn 
(127.1p). 


“rinee brinelng tha 
” ,?] ? or week so far to 687 tonnes 
operations Indicated some (rear 
invDlvamant among spinners. Activity 
“"“•ri on Central American. Wait 
Aincan and Middle Eastern supplies. 


COTTON 

Spot and shipment aalas in Liverpool 


RUBBER 

PHYSICALS — Closing prices (buyers) 
■pot B850p (QB.OOp). June B9.00P 
WRWrt, Jrtr W.50P (BO.OOp). Hie 
tendon Market did not trade due to -a 


public holiday 

Singapore. 
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Financial Times Thursday May 2 1985 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar recovers in thin trade 


Foreign exchange trading was 
restricted yesterday by the shut 
down of most of Europe for May 
Day. The dollar opened firm and 
continued to advance, under- 
pinned by stop loss buying 
orders on the Chicago futures 
marker. This follows the forei gn 
exchange market's recent rejec- 
tion of data showing a marked 
slow down in U.S. economic 
growth. It is anticipated that 
low growth In the first quarter 
will be countered by much higher 
figures during the present quar- 
ter and possibly beyond, if the 
Administration's forecast of 4 
per cent growth this year is to 
be met. Tbs implies that 
interest rates will not fail, while 
today's weekly Ml money supply 
figure is expected to show a 
strong rise. The market has 
therefore put to one side Tues- 
day's surprising fall of 0.2 per 
cent in leading indicators and 
yesterday’s rise of only 0.1 ner 
cent in March construction 
spending, against expectations of 
an increase in the region of 1 
per cent. 

The dollar rose to DM 3.1475 
from DM 3.0075; FFr 9.59 from 


FFr 9.44; SwFr 2.6375 from 
SwFr 2.5975; and Y252.75 from 
Y 251.50. On Bank of England 
figures the dollar index rose to 

148.0 from 146-7. 

STERLING — Trading range 

against the dollar In 1985 Is 
2.2940 to 1.0525. April average 
1,2414. The exchange rate Index 
fell 0.4 to 77.7. It opened at 77.8 
and Improved slowly to a peak of 

78.0 at 1 pm, before sliding to a 
low of 77.6 at 3 pm. 

Sterling lost ground to the 
stronger dollar, and was fairly 
volatile against Continental 


currencies in the absence of any 
major trading in the rest of 
Europe. The pound fell 1.90 cents 
to $1 .2230-1 2240. and also 
declined to DM 3.85 from 
DM 3.8525; FFr 11.71 from 
FFr 11.7150; and Y309 from 
Y3 12.75, but was unchanged at 
SwFr 323. Sterling was stronger 
against currencies, other than the 
dollar, around noon, but fell back 
quite sharply at mid-afternoon, 
before recoverin g ne ar the close. 

JAPANESE YEN. — Trading 
range against the dollar In 1985 
is 263.15 to 247 JO. April average 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
smeunts 
against Ecu 
April 30 

% change 

from 

central 

rate 

% change 
adjusted for 
divergence 

Divergence 

limit 

Bsigtan Franc ... 

44.9008 

40.0320 

+ 0J9 

+ 0.40 

— 1.6471 

Danish Krone ... 

8.14104 

0.07752 

-0.78 

-0.67 

*1.6419 

German D-Mark 

224164 

223612 

-0.30 

-0.19 

*1.1475 

French Franc ... 

6-67466 

G.8T754 

-0.83 

-0.72 

±1-3609 

Duich Guilder... 

2.52585 

2.53353 

+ 020 

+ 021 

*12171 

Irish Punt 

0.72569 

0.714631 

-1.52 

-1.41 

*1.6673 

Italian Lire ..... 

1403.49 

1429.73 

+ 127 

+127 

*42410 


251.45. Exchange rate Index 
155.4 against 1562 six months 
ago. 

The yen eased against the 
dollar in quiet Tokyo trading. 
The U.S. currency rose to 
Y 252. 50 from Y231.40. after 
opening at Y252.25. Soon after 
the market opened the dollar 
touched the day's low of Y2S2-20, 
but then recovered on short 
covering. The trading range was 
very narrow, with the dollar 
rising to a peak of Y252.55 near 
the close. Volume was restricted 
by the closure of Singapore 

STERLING INDEX 

May 1 Previous 
820 am 772 78.0 

9.00 am 772 78.1 

10.00 am 772 782 

11.00 am 77.9 782 

Noon 772 782 

1.00 pm 78.0 782 

2.00 pm 772 772 

3.00 pm 772 782 

4.00 pm 77.7 78.1 

£ IN NEW YORK 


May 1 


prav. close 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


£ Spot .Sl.S2tS.lJ2SS12S40.lJKO 
1 month ,o.4b -0.+4prn io.o74J.49pm 
6 months !l.2ai20pm ft.i7-l.i4om 
12 months ■2.6Q - 2.4Spm fr. BSJ .flBpm 

Forward premiums and discounts apply 
to the U.S. dollar. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


POUND SPOT— FORWARD AGAINST POUND 


May 1 


Dey*s 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


p.a. May 1 


Day's 

sprsad 


»c 


One month 


% 

p.e. months 


•A 

P-4. 


UKt 121 70-12325 12230-12240 0.464.43c pm 
Ireland? 0-9915-1.0000 0.9966-0.9380 026-0.200 pm 
Canada 1.3070-1.3690 1.3680-1.3090 0.13-0 17c dis 
Neihlnd. 3.5340-3.5600 3.5665-32575 02141.38c pm 
Belgium — 63.25-63-35 6-7c dlo 

Danmark 11.2B>*-11.38>« 11. 371.-11 27*. Viera die 
W. Ger. 3.1255-3.1500 3.1470-3.1480 0.71-0.66pf pm 
175-177 17S-475C dim 

17SV17SL 67- 75c dis 
2.006-2.006 7-74 Ura dis 

8.034-9.034 34.-3f.ora die 

9.584-9.594 t .50-1 ,60c dis 
9.104-9.104 34-44ora dis 

252.70-252.80 0.71-0.8fly pm 

2 2-00- 22-06 4-3grt> pm 

2.6370-2.6380 0.7841.72c pm 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


175-177 

1744-178 


9.55-9.594 

25226-252.95 


2.6185-2.6390 


4.36 1.25-1 JOpm 4.00 
3.74 1.00-0. 70pm 3.42 
-122 0-39-0.44dks -1.21 
1-33 1.50-1. 47pm 1.67 
-1.25 16-17dis -1.03 

- 0.60 2-2‘idis -020 

2.66 2. 28-2. 23pm 2.91 
-22.16 560-135Odis -31.59 
-4.86 225-255dis -6.48 
-4.41 22-224dia -4.63 

-4.66 94-94dis -422 

-1.97 4.10-4.40cfis -1.80 

-5.30 104-11 4dts — 4.97 

3.26 1.66.1.60pm 2.42 

128 26-21 pm 422 


3.47 2.34-2. 28pm 3-56 
t UK and Ireland are quoted in U.5. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rate is (or convertible francs. Financial franc 63.45-63.55. 


OTHER CURRENCIES 


U.S. 12170-12328 t 3230-1.2240 0 46-0.43C pra 
Canada 1.6700-1.6786 1.6715-1.6756 O-48-OJSc pm 
Ne thlnd 4 23-4 26 4 J44-4 J64 24-Zc pin 

Belgium 77.02-77 JO 77-35-77.45 26-21 c pm 

Denmark 13J74-13.924 13.87V13 884 44-34ora pm 
Ireland 1 .2240-1 -2315 1.22S5-1226B O.lGp pm- par 
3 JZV3.854 3 -8«4-3-8S4 2V24pf pm 

2124-2174 2134-2174 130210c dis 

2144-2164 2144-2164 psr-SOc dis 

2.446-2.4654 2.448>r2.4S04 3 lire pm-par 
11.014-11.154 11.04V11J64 par-4 ora dis 
11.624-11.79 11.70V11.714 2**-2Se pm 
11.04-11.214 11.13-11.14 4-14onr die 

2625-3720 27.02-27.12 1.80-1.69y pm 

307 1 a-3114 3084-3004 15V134gra pm 

3.29224 3J2V3J34 2V2c pm 

Belgian rate is for convertible francs. Financial franc 77.05-77. 75t. 
Sfa-month forward dollar 2.08-2-OOc pm. 12-month 2.95-2 40c om. 

t Correction (April 30): Belgian franc (financial) was 77.60-77.70. 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Swadan 

Austria 

Japan 

Swiu. 


428 1.25- 1.20pm 4.00 

3.08 124-1. 10pm 220 
S.B6 64 -6pm B23 

3.64 70-61 pm 3.39 
3.62 104 -94pm 2.79 

0.78 0.41pm-.02d -0.64 
7.21 6V64pm 642 
—17J2 460-14664*8 —17.77 
-0.84 61-115dts —1.64 

0.73 1pm -4dls -0.24 
-0.41 4-1 4dls -0.43 
2.43 7-6pm 2-22. 

-1.01 34-34 dis -126 
6.78 4J6-4.78pra 0.30 
6.34 414-364pm 5.74 

7.66 64-Spm 7.51 


CURRENCY MOVEMENTS CURRENCY RATES 



Argentina Pe so- 

ft u it rail a Dollar. 
Brazil cruzalro...> 

Finland Markka. 

Greek Oraohma., 

Hong Kong Dollar. 

Iran Rial 4 

KuwaltDInariKD). 
Luxembourg F- 1 
Malaysia Dollar J 
New Zealand Dir. 
Saudi Arab Rival 

Singapore Dollar 

6th African Rand 

U.A.E. Dirham ' 


660.00-951. 17i 448.29 448.69 [Austria ._ 

1 8870-1.0980 i 1 .8485 1.5490 [Belgium .... 

6,086-6,118 4.060-4,980 Oenmark. 

7.0985 8.0330 6.4630 6.4650 Franoa 

169.24-169.05 134.89 130. 63 (Germany 

9.5105 9.5205 7.7825-7.7845 Italy 

115.60* [ 03.00* [Japan ...... 

0.36930.3699 ,0.30276 0.30236 Netherlands. 

77.56 77.49 63,25-65 39 [Norway 

3.0240-3.0310 1 2.4750 2.4600 i Portugal 

2.6900-9.7200 [ 2.2000 2.2076 Spain ... 

4.04544.4112 8.6110 3.oll3 8wodon_ 

2.7165 2,7260 82226 2.2276 Switzerland- 

2.4035 2.4210 1 1.0685 1.9726 United States. 

4.4798 4.4B66 : 3.6780 3.6730 .Yugoslavia 

• Selling rata. 


26.80-27.20 

77.00-78.00 

13.82-23.96 

11.67-11.78 

3.B3-3.86 
2435-2470 
309312 
4.334.37 
10.95 11.06 
210-222 
207-216 
11 . 0111. 12 
320-3.23 
1.22-1.24 
29 52 SO 



Bank of 

Morgan 

May I 

England 'Guaranty 


Index 

Change % 

Sterling 

77.7 

—112 


346.0 

+ 33.8 

1 1 j ^ f., i l Jdd 

88.5 

-6.5 


311.4 

+ 8.9 


88.8 

—302 

Danish Kroner.—. 

70.4 

-6.3 

Deutsche mark-... 

321.0 

+ 6.5 

Swiss frano— ........ 

138.4 

+ 7.7 

Guilder.. 

111.1 

+ 9.6 

French franc. 

64.6 

—15.7 

Ura.. — 

45.0 

-17.2 

Yen 

1S5.4 

+ 11.7 


May 1 


Morgan Guaranty changes: average 
1900-1962 ■ 100. Bank of England index 
(base average 1975=100). 


Sterling 

U.S. s._ 

Canadian 8. 
Austria 8c h. 
Belgian Fr_ 
Danish Kr... 

Dmark.. 

Guilder ....... 

French Fr-. 

Lira 

Yen - 

Norway Kr.. 
Span’ll Pta_ 

Swedish K- 

Swisa Fr.. 

Greek Dr*ch 
Irish Punt _ 


Bank) Special | European 
r«*e | Drawing . Currenoy 
% Rights I Unit 


— 0.802607 

8 1 0.086083: 

| 10 . 02 1 

4 If i N/A 

11 | NiA I 

7 111. 1748 I 
4l Sl N'A ; 

I 51* .3.49871 | 
I N<A , 

lSIgi NA > 

! 9 '248.838 : 

i « I n.-a ; 

I - I NiA * 

B | NiA ; 

4 i N'A 

SOI* f NiA . 

125* 0.9000431 


N<A 

NtA 

NiA 

N/A 

NiA 

NIA 

N/A 

N:A 

N'A 

NtA 

NiA 

NA 

NiA 

NA 

NiA 

NJt 

N'A 


* CS/SOR rata for April 30: 1.35404. 


EXCHANGE CROSS RATES 


May 1 

(Pound Stirling' 

U.S. Dollar 

Deutscham k 

J'paneseYen 

French Franc 

•wtas Franc 

Dutch Guild 

Italian Ura -Canada Dollar^ Belgian Franc 

Pound Sterling 

X. 

1.224 

3250 

309.0 

11.71 

3.638 

4.350 | 

9450. 

1.674 

77.40 

u.s. Dollar 

0217 

1. 

3.148 

952.8 

9.5BO 

8.698 

3.668 ; 

8006. 

1.368 

63.30 

Deutsche me rX 

0260 

0.328 

1. 

6026 

3.042 

0239 

1 130 | 

636.4 

0.436 

20.10 

Japanese Yen 1,000 

3.336 

3.960 

12.46 

3000L 

37.90 

10145 

14.08 j 

7929. 

6.416 

250.5 

French Franc 10 

0254 

1.045 

3.288 

263.9 

10. 

2.758 

3.715 ' ! 

2092.’ ' 

1.429 

'* 66.10 

Swlla Franc 

0.310 

0.379 

1.192 

95.67 

3226 

*■ 

1.347 I 

758.6 

0.518 

8326 

Dutch Guilder 

0230 

0.281 

0.885 

71.03 

2.692 

0.743 


663.2 

0.386 

17.79 

Kalian Li Ira 1000 

0.408 

0.499 

1.571 

126.1 

4.780 

1.318 

1.776 j 

lOOO. 

0.683 

8122 

Canadian Dollar 

0.698 

0.731 

9.801 

1B4.6 

8.997 

1.930 

2.599 ; 

1464. 

1. 


Belgian Franc 100 

1298 

1.5B1 

4.974 

3992 

15.13 

4.173 

6.690 ■ 

3165. 

2.162 



Quiet trading 


Trading slowed considerably In 
the London International Finan- 
cial Futures Exchange yesterday, 
reflecting the closure of much 
of Europe and Singapore. Con- 
sequently prices tended to fluc- 
tuate within a fairly narrow 
range In the absence of any new 
incentives. 

Euro-dollar prices opened 
down from Tuesday's closing 
levels, reflecting a firmer cash 
market- The latest U.S. Federal 
refunding package had been 
much In line with expectations. 
Initial selling pushed values to 
the day's lows and volume 
petered out until the opening of 
Chicago. Eurodollar rates had 
shown an easier tone but 


LONDON 

THREE-MONTH EURODOLLAR 

Sim points of 100% 


Federal funds came in much 
higher than expected. Despite 
the higher Fed funds, values In 
the futures market rallied, sug- 
gesting that covering of a few 
short positions may have moved 
rates In this trading. Also the 
U.S. authorities announced re- 
purchase agreements to Increase 
liquidity somewhat earlier than 
usual. 

Gilts and short sterling con- 
tracts reflects die fortunes of 
sterling. Consequently both fin- 
ished lower on the day as the 
pound broke below Si .22 against 
the dollar. Gilt contracts 
attracted very little business and 
remained stuck in a relatively 
narrow range. 


June 

Close 

SI .14 

High 

91.15 

Low 

9029 

Prev 

91.07 

Sept 

80.41 

9024 

9024 

9022 

Dec 

9928 

9920 

89.73 

89.79 

March 

89.44 

8924 

8928 

8924 


89.07 

98.92 

88.91 

8827 

Estimated volume E.0S7 (6226) 

Previous day's open hit 18.496 (18220) 


THREE-MONTH STERLING 

£500,000 point* of 100*'. 


Close 

High 

Low 

Prev 

87.63 

87.70 

8722 

87.74 

88.44 

88.48 

8820 

88.60 

88.77 

88.80 

88.76 

8822 

8829 

88.90 

8823 

88.90 

88.89 

8821 

8820 

8822 


Jurta 
Sept 
Dac 
March 

Juno 

Estimated volume 1,880 (2.710) 
Previous dsy*s open kit 5,861 (7.004) 


20- YEAH 12% NOTIONAL GILT 

£50.000 32nda of 100% 


C(om High 
Juno 106-09 106-14 

Sept 108-26 — 

Dec 109-31 — 

Match 109-19 


Low Prav 
106-06 106-16 

— 109-23 

— 109-29 

— 109-17 


Eathnatad volume 1,577 (X010) 

Previous day's open kit 3413 (34791 

Baela quota (clean cash price of 13*% 

Treasury 2008 lees equivalent price of 

near futures co nt rac t) —24 to —12 
(32nds). 

STERLING £25,000 S par £ 


does High Lew Prev 
June 1-2160 12270 1.2136 12335 

Sept 12060 12103 12060 12240 

Dac 1.2006 — — 12190 

Estimated volume 77 (188) 

Previous day's open kit 9.863 (9428) 

DEUTSCHE MARKS *~ 

DM 125,000 S per DM 

dose High Low Prev 
June 02180 0.3204 02183 02238 

Sept 02214 — — 02281 

Estimated volume 62 (39) 

Previous day's open Int 263 (207) 


SWI88 FRANCS 
SwFr 125.000 5 per SwFr 


Oo 


High 


Low Prev 
June 02800 — — 02883 

Eathnatad volume nil (nil) 

Previous day's open kit 147 (147) 


JAPANESE Yed Y12.Sm S per Y100 


High 


Low Prev 
June 02989 — — 02997 

Soot 02889 — 04013 

Estimated volume nil (nil) 

Previous day's open bit 158 (138) 

FT-SE 100 INDEX 
£25 par full Inda point 


Close High Low Prev 

Juno 129.85 12948 128-95 12846 

Sept 13025 128.76 129.75 12925 

Estimated volume 215 (183) 

Previous day's open Int 1.140 (1-700) 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


May. 1 ! 

Sterling 

U.S. 

Dollar 

I Canadian 

J Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

1 French 
{ Franc 

Italian 

Ura 


Yen 

Danish 

Krone 

Short-term — j 

1214 i3i» 


i 901* 

7 7 i a 

_ 



[ _ 

10-11 >1 

8i e -9 

9-9 14 

6ii3A 

7ieB4 


123i-121» 


1 B48 0I a 

7-71, 

ai«-2i4 

6Sa 53* 

* — 

18-13 

812-9 

g.gi2 

6/8-6 U 

8U24 

Month 1 

1ZL! -12H 

618-812 

| gi, gi 4 

7.7i 8 

47a-5 

5ia 63, 

| 10i«-10i ( 

laia-igig 

S -912 

012 9>4 


9 94 


12h-1B»« 

8* -85* 

! 9i*-l0 

7-7i e 

6rii-Srt 

5*4 618 

j lOJa-lOfe 

I 8 S 4-1314 

9U-93« 

9b8-9ia 


948 978 

Six month e — : 

13A-12* 


1014-101; 

77i a 

?rt-eHr 

5^-6rt 

t 1058-10/8 

13S4-14i B 

918-10 

9e« Q7a 

e.^Srr 

934-1014 

One year — — / 

IBis-lZU 

9Se Si* 

| 10S4-107fl 

7-7i* 

6*2* 

6 ASA 

! 10/8-11 1« 

14Sb-14I« 

Sii-iO'j 

10-10<4 


1014 1034 


Aslan S (closing ra»es in Singapore): Short-term Q^-SW per cent seven days 8V8 1 * per cant: one month SV-fPi per cent: three months BS2V per cone six 
months 9H*-9*i* p or cam: one yaar 9V9 7 . per cant. Long-term Eurodollars; two years 7C®*-10* par cam: three ysere lOVl JV per cent four years 7JVU 1 * per 
cent; five years 1 ! V 11 ’i per cent nominal. Short-term rates are call lor U.S. dollars and Japanese yen: others two days* notice. 


MONEY MARKETS 


UK rates slightly firmer 


Interest rates were slightly 
higher where changed in London 
yesterday In rather quiet trading. 
Some periods were marked up 
in reiftion to sterling's weaker 
trend and growing fears that 
U.S. Interest rates may move 
firmer later this year. Three- 
month eligible bank bills were 
bid at 12 per cent, little changed 
from 12-12& per cent on Tuesday 
while three - month interbank 
money finished at 12K2J per 
cent unchanged from Tuesday. 
In the longer dates one year 
sterling certificates of deposit 

UK clearing banks base 
lending rate 12^-12} per cent 
since April 19 

were quoted at 11! per cent up 
from lltt per cent. 

The Bank of England forecast 
a shortage of around £l,150m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £662m and the 
unwinding of previous sale and 
repurchase agreements a further 
£300m. Exchequer transactions 
drained f 50m and there was a 
rise in the note circulation of 
£90m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 


FT LONDON 
INTERBANK FIXING 

ill.OO a. m. May 1} 

Three mounts U.S. doBsre 


£728m and comprised purchases 
of £8m of local authority bills 
and £92m of eligible bank bills 
in band 1 (up to 14 days) at 
12] per cent and in band 2 (15-33 
days), £lra of Treasury bills. 
£5m of local authority bills and 
£247 m of eligible bank bills all 
at 12] per cent. In band 3 (34- 
63 days) it bought £4m of Trea- 
sury bills and £68m of eligible 


bank bills at 121 per cent. It 
also arranged sale and repur- 
chase agreements on £303u of 
bills at 12] per cent, unwinding 
on May 30. 

The Bank gave additonal help 
In the morning of £3 60m. This 
comprised purchases of £lm of 
eligible bank bills in band 1 at 
12] per cent, £27m in band 2 at 
12] per cent, £27m in band 3 at 


12] per cent and in band 4 
(64-91 days) £lm of Treasury 
bills and £5m of eligible bank 
bills at 12 per cent. It also 
arranged sale and repurchase 
agreements on £299m of bills at 
12} per cent unwinding oo 
Hay 30. Total help was £l,0S8m 
and there was no further assis- 
tance by the Bank in the after- 
noon. 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


May 1 
lUtib 

Starling j 

Certificate Interbank 
of deposit ; 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buyi 

Treasury 

<8ell) 

Eligible 
Bank 1 
(Buyi ; 

Eligible 
Bank > 
(Selli | 

Fine 

Trade 

(Buyi 

Overnight 


lOls-131* 

13)4-1 218 

13 13N 

ll-J2?t 





— J 

— 

3 days notiae _ 

— _ 


1218 


— 




- i 


7 days notice _ 

_ 

123* .13 

181b 

13-1318 

1334 




- i 

— 1 

_ ' 

One months.... 

1818-121* 

12.M2HI 

12/8 

13 

12ly 

12 nr 

12U 

11 * ■ 

1214 ; 

if? 

Two months...^ 

183t-I2Si 

J24i 12)4 

131* 

13 

1213 

12 

II*. 

121 S 

IB* ' 

19^ 

Three months 

18 l 2 - 121 a 

123* 12ft 

12+ 

187 3 

1H| 

11^ 

Ufi 

12 

ii’? , 

1ZS8 

Six month* 

131* 12 

12-fe 12ft 

12? 




— 

114 • 

11 * , 

1BA 

Nine months -.. 

12 111* 

1314-1218 


— 

— 

— 

— 



r» 

One year 

llfS-llnl 

12tt-13U 

12* 

— 

— 


— 

— 1 




MONEY RATES 


May 1 1 Frankfurt 

Paris 

Zurich 

Amst'dam Tokyo i Milan ! Brussels 

Dublin 

Overnight. i 5.904.00 

One month 6.76-6.00 

TWO month* — ' 5.70 6.90 

10M 

\°oFt a o* 

10,^-lOilr 

10)6-10/2 

iCi* 

B38-25S 

6*j6H; 

7A-7A 1 6.09375 J XSU-1BK I 8.00 

7-7: 6 j 6.31875 ! 14)4-151 b | SU »p 

7-71 a ' 6.88125 j 1 VI 5 38 j 0/e*9i»; 

7-7i a | — | — : 95S-971 

>21.-13 

12l8-131a 

1278.13>g 

J 21.-1) 
1288-1. 7» 

Six months — .1 6.96-6.10 

Lombard 1 6.0 

Intsrvervention ! — 


Local Auth.j Local I Finance I 8 Cart 
negotiable i Authority , House \ oT 

bonds 1 Deposits < Deposits. Deposits' Deposits 


SDR : ECU 
of t Linked i Linked 
Deposits 


One month ; i3ig-i3ig [ — 


bid 8 6/8 


Six months U.S. donate 


TWo months 
Three months.. 
Six months.-- 
Nina months — 

One year - 

Two years ---..I 

Three years 

Four years 

Five years 


131.-lS7 a | — 

13-12*4 I 
1 2*0-1213 • 
1214-12*1 . 

izss-izu 


- I 


IItb 

11* 


12 ** 

12*4 

13ft 

lets 

12*3 

sau 


: B 26 9.36; 
.8.39-945. 

84 0.9 ! 
I 9.8 -8.9 | 
9.8 9.4 
I 9. 9 -9.6 


Blg-Ble 


a****# 


04 

SW 


B»9* I Big 10 




bid 9 


offer B lit 


The fixing rates are tha arithmetic 
means, rounded to the nearest one- 
sixteenth, of the bid and offered rotes 
for $10m Quoted by the market to 
five reference banks st 11 am each 
working day. The benks era National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Sanqua Natienalo da 
Paris and Morgan Guaranty Trust. 


ECGD Fixed Rate Export Finance IV: Average Rare of Interest D«nod 
March 6 to April 2 (inclusive): 13.6)6 par cent. Local authorities and finance 
house i sevon days' notice, orhara seven days' fixed. Fmence Houses Base 
Rato (published by the Finance Houses Association]: T3», per cent from May 1. 
19J1. London and Scottish Clearing Bank Rates for lending 12H-125 par cent. 
Bank Deposit Rates tor sums ui seven days' notice 6.65-725 par cent (net). 
Treasury Bills: Average tender rates of discount 11.9029 ocr cent. Certificates of 
Tax Dooosit (Sene3 6]: Deposits £1CC,000 and over held undar cne month 
13 per cent: ona-thrsa months 12*4 por cent; thras-suc months IT-, p ar c ant; 
sn-nine months 12 per cent: nlne-12 months 11^ por cant. Under £100.000 11‘t 
por cant Irom May 1. Deposits neld under Series 6 11*4 per cent. Tha rata tor 
ail deposit! withdrawn lor cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata - 104 

Broker loan rate 34 

Fed funds 8»» 

Fed funds at Intervention ... &*4» 

Treasury Bids 

One month 720 

Two month 7.35 

Three month 7 80 

Six month 8.06 

One year B2S 

Treasury Bonds 

Two year ya 

Three year W H 

Four yaar 1024* 

Five year KS24* 

Seven yoar im^Sj 

10 year 99“,. 

30 year 96“u 


UJB. TREASURY BONOS 



8% $100290 32nds of 100 % 



Cl OSS 

High 

Lew 

Prev 

Jens 

71-02 

71-04 

70-21 

70-25 

Sept 

70-00 

69-29 

89-29 

09-23 

B - 1-" i- R 1 1 ■ ' wral rfliS-'-iU 



CHICAGO 




U.S. TREASURY BOfiHTS (CRT) 


8% $100200 32nds of 10Q% 



Latest 

High 

Low 

Prev 

June 

71-00 

71-04 

70-21 

70-24 

Sopt 

69-31 

70-03 

69-20 

69-33 

Dm 

.69-02 

69-04 

68-23 

68-26 

Ms rob 

68-08 

68-09 

68-08 

Bs-oa 

June 

87-17 

07-13 

67-12 

.07-10 

Sept 

66-29 

66-30 

S6-M 

88-22 

Dee 

— 

— 



B64M 

March 

— 

— 

— 

06-20 

June 

— 

— 


664)6 

Sept 

— 

— 

— 

rare 

Dec 

— 


— 

04-15 







Latest 

High 

Low 

Prev 

June 

92.0* 

9226 

91.96 

32.01 

Sept 

91 -M 

9128 

91 Mi 

91.48 

Dec 

91.09 

91.11 

■29 

97.09 

Marsh 

90.71 

90.72 

■.66 

90 .se 

June 

9029 

9029 

■26 

9027 

Sept 

90.12 

90.12 

90.09 

■.10 

Dec 

89.89 

8929 

— 

■27 

March 

■28 

■28 

— 

■.67 




riY'^iTTii 




Latest 

Hlph 

Low 

Prev 

Jane 

91.49 

9120 

9128 

9123 

Sept 

90.78 

9020 

90 60 

■.71 

Doc 

90.23 

902S 

■20 

■.16 

March 

89.78 

■.79 

■28 

■.71 

R ' .. .ill J . WS 





Latest 

High 

Low 

Prev 

June 

91.11 

91.13 

9120 

9126 

8ept 

9029 

90-40 

9026 

9029 

Doc 

8925 

■27 

09.73 

89.75 

March 

8921 

■21 

■20 

■21 

June 

8923 

892? 

8623 

■24 

Sept 

8828 

N.R 

■26 

8822 

Dec 

88.40 

■20 


8824 

Marsh 

83.14 

88.14 

— 

88.08 



latest 

Htah 

Low 

Prev 

Jons 

12150 

12220 

12100 

12246 

Sept 

12060 

1.2120 

12000 

12156 

Dm 

12010 

12070 

1.1800 

fcF-ik!>l 

March 


— 


Efr > f i 

June 




■ L 11 1 1 

Sept 

— ■ 

— > 

— 









Latest 

Hi 1 ' 

■rr* , *te 

Prev 

June 

69-29 

B9-30 

69-21 

09-23 

Sept 

88-06 

69-08 

69-03 

B94H 

Deo 


— 


88-12 

March 


■re 

_ 

_ 

Juno 

— 

— 


67-11 

Sept 

— 

— 

— 

88-29 







- THE INTERNATIONAL CENTRE 
FOR MONETARY AND RANKING STUDIES 
GENEVA. 

1985 Security-Analysis Portfolio Management Programme 

May 28 - Jane 7 

NEW DEVELOPMENTS IN SECURITY ANALYSIS 

(Topics- financial accotmUng update, valuation of corporate securities, 
mergers and acquisitions. cash flaw analysis, fundamental analysis and Its 
ahernethres, stock valuation, company analysis In practice, capital market 
efficiency, stock selection skills measurement, dividend discount model.) 

* A unique training opportunity for all financial analysts and 
portfolio managers 

* MICTD^compuni- applications and problem- solving 

* In tens hra group work os actual business situations 

* International faculty and participation 

Other 1905 Courses.- Portfolio Management and Performance Measurement 

( Juno 10-22); Interest sod Exchange-Rate Economics and Forecasting 
September 24); Bonds, Options and Financial Futures (September 9-20). 

Call flow to renrve your piece: 

W. Streeemann, Program Co-ordinator. ICMBS 
PO Box 53. 1211 Genovs XI - Tel: 022/34 89 SO or 34 95 48 


Money Market Cheque 
1 Account Jersey 

Grtestoto CanpaandadAmuallau 


12.05% 


12.74% 


(MamenbckneCTSOq 
Aimei fapert and tau* < 

Manogan Renaie Home 
<0an tad, SLHdhcJeney let 0534 3885S. 


Art Galleries 



1835). 

PurteBO). MMm. ora 
. pt wiio t ili e. Royal Mark, 
am May. Mondays to 

5-JQ. 


re. Z3rd-AprH to 
Saturdays 940- 


MHN Pirn Record Cooecbcs. MpFFwry 
FACTO* HmmC Ceramics until I 18 May 
at Bonus Gallery, Station Road. Hauler. 


Clubs 


St 


■nu ouaireC t»a atnera DKeuse 
lo^^reir ^plijr lor TO 


bppar from 

■Tmlcians. re 

floorshows. 


am. Disco sod top 


Legal Notices 


IN THE MATTER OF 
ARMATRAPIU W UM TTED 
AND IN THE MATTER OF Tie 
COMPANIES ACT 1848 


NOTICE IS HEREBY GIVEN Chat rtre 
creditors of the abovp-nnmad Company, 
which Is being voluntarily wound up. 
are required, on or b afore tha 2A(b day 
of July 1985, to sand in their full 
Christian and .Surnames; their 
addresses end descriptions, full parti- 
culars of their debts or . claims, and 
the names and addresses or their 5ofl- 
dtora (U any), to the und ersign ed 
. SURjrr KUMAR SINGLA. F.c!a. 
of Sing lx & Co.. 

Chartered Accountants, 
of New Broad Street House. 

35 Naw Btosd Street, 

London. EC2M 1NH 

the Liquidator of tha said Company, 
and: H so required by nodes In writing 
from the sold Liquidator, are. person- 
ally or by tfiair Sol id tors, to come in 
and prove their debts or claims at such 
time and place as shall be specified 
In such notice, or In default thereof 
they will be excluded from the benefit 
of any distribution ihada before such 
de bts a re proved. 

DATED this 24th day of April, 1885 

8. K. SINGLA, F.C.A. 

Liquidator 


iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

dOssrporf 

VMmdautafte Landesbank, Heed Officai. ROlBox lt2A «00 DOaaeldorfl 
IntemaOonal Bart Trading and Seles: telephone 32837 22/820 374t 

'Max 8 681 881/8 581 88^ 


VltetdeutBche Landeabai*. 41 Moores* Loreto ECZR 6AEAK 
ttiaphona 6388141 • Uax887 984 


taacan ib eurg 


WeetLS In lemnd ona f RA. 32-34. Ixxievard Gratxle-Duchasse Cheriota, 

. . Laamboteg.'Maphona 44741-43 -Wax 16 78 - 


Hong Kona 


Wastdautsche Landcsbank, BAUmk 30fh Floor. 12 Hsnxxat Rooct 

Hong Na^-Wqitana 6-8420288 ■ Wax 7B142 HK 

Madcetmak^s in Deutschmark Bo ndsV\feSt LB 
WtesteleutschQ Landesbank 


This announcement appears as a matter tf record only. 

The Notes voert offend and sold outside of the Unkad States of America. 




■■■ — , 

Banco Latinoamericano de Exportaciones, S A 

(Latin American Export Bank) 

(Incorporated in the Republic of Panama) 

U.S. $50,000,000 . 

Floating Rate Notes Due 1990 


International Finance Corporation 
Nomura International Limited 

Algemene Bank Nederland N.V. 
Banco del Istmo, S.A., Panama 


Goldman Sachs International Corp. 
Yamaichi International (Europe) Limited 

Banco de la Nad6n Argentina 
Banco do Brasil, S. A. 


Bank Europaischer Genossenschaftsbanken (BEG) - California Commerce Bank 
Handelsbank N.W. (Overseas) Ltd. Nederlandsche Middenstandsbank N.V. 


April, 1985 
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I 












































































0 Financial Times Thursday May 2.1985 


FT INTERNATIONAL BOND SERVICE 


Santos France UJ 6 94 130 f98% 99 0 0 MS 

TtfcjoBecPwr? 93 120 f99 98% + 0% 0 SS4 

Takjo MeftwefcaS'* 94 BO r*% 97 0 - O’iSSI 

WoridBkS 3 * W ISO. flflB 100*4 0 0 SJS 

Amage price dangc On day - Olp « are* 0 


The list shows the ZOO latest international bond issues for which an adequate secondary market exists. The 

following are dosing prices for May 1. 


US. DOLLAR 
STRAIGHTS 

AmatGradkl2% 88 
Austria Rap 13% 92 
Bank 01 Tokyo 19% 92 
Bark d Tokyo 13% 91 
BPGapttMl 1 * 92 
Came Nat Tate 13* 9( 
Canada li'x 90 
CtonatanFOctt* 99 
CBS Inc 11* 92 
Chanan USA. 12** 89 
Coca Ctfa 11* 31 
Oomart Wndom T1*» 92 
Danmark Kingdom 13* 91 
Derenark 13% 88 XW 
Osnnark Kki^kra 1491 
EEC. 11* 90 
ELB. 11 95 
ElB 1396 

Ex-koBk Japan 13* 91 
Export Do* Carp 12 89 
Exxon Capfcft Com 02004 
fm Motor Ond 11% 95 
BMCmdUO* 2000 
FBM CmSCorp 11* 87 
tadustBk Japan 12% 89 
Mm Bk Japan 13% 91 
bn -Am Dev Bk 12 3 * 91 
Japan Air Lines 13* 94 
Kcftogg Congwiy 10% 90 
Kettogg Company u% 92 
LT.C.B. 12% 91 
MacyGradCoipll* 95 
IMon Bank 1387 
Memfl Lynch 12* B9 
Umesoto 11* 87 
IHaubtsM Corp 13* 89 
Montagu 13* Bi 
Mregan Guaranty 12% 99 
Nippon Crad Bk 13% 89 
Mh Amerca 12% 91 
Ramey J£ 12* 91 
Pro Retoly sacs tt> 95 
Oueboc Hydro 11* 92 
Rdston Portrn 12* 89 
Royal Bk Can 1?* 92 XW 
SstadEtwmn 103/4 92 
Seskaadman 1 1 7/8 89 
SHOF. 13* 92 XW 
Stand 13* 89 
S Wales Tray 11* 90 
Smd&qiCrad 12* 89XYV 
SMdsnKmgdoa it* 89 
Sweden Kingdom 11* M 
Texaco Capital 12% 87 
Texaco Capital 13* 89 
Toronto DomBk 12* 88 


Ctuuyc on 

i BU Ofcr dm «Hk Tte« 

108% 103% +0% • «•* 

1DB% 109 ’a +0% -0% 11.71 
t 101% M2 +0% -1 1 220 

107 107% +0% -tfians 
97% 97% + 0% - 1 11JS 

108 108% +8% 8 TU7 

101% 102*4 +0% -OUlOJJ 
T02% 109% +8% -FaUD* 
BT»4 9B*4 +0*4 -0%11JB 

102 102% +0*4 -0% 11.53 

102% 103% + O’a 0 TUI 
80% 98% +0% 0 1U5 

104% 105% +0% “ 07a 1107 
108% 106% +0% - 8% 11 Ji 
108 108% + 0*e 0 «A1 

90% 90% +0% -0% 11.30 

t 99% 89% + 0% - 0% 1tfl5 
104% 105% +0% -0% 12.14 
107% 100U +0% -0*211.35 

102% 183% + 0% 0 «.n 

11% 12*4 0 - 0% 1W6 

96 96% +0% -6% 1*29 

97% « 0 -0%1M7 

102 102% 0 - 0% 10» 
104% 105% +0*? - 0% 11J9 
100% «9% + 0% - 0% 11J5 
103% 104% + 0% “ 0% 11J2 
110% 111% +8% “ •% 11 J9 
90% 99 9 - 0% 11-20 

10} *4 10J% +0% -0%M90 
104 104% +0% - 0*2 11J6 

99 99%+tPa + 0»a1U6 

103% 104*4 +0% -1*21080 
103% 108% +0% - 1 % 1U6 
101% 102*4 0 0 1047 

107% 167% +0% -0%10J» 
t 104 104*2 - 0% 0 1121 

102*4 102% +0*4 -1 115? 

10634 107*4 +0% — 6*4 TUI 
102% 103% 0 -2%12.il 

103% M3% +0*4 0 1147 

101% M1% +6*4 -1% 1145 
1 97% 99% -0% -0% 1146 
10(*b 104% +0*4 -0*4 1149 
f Idf I0f*2 - 0% - 0% 1243 
95% 96% +0% - 0% 1144 

101% 162 +0% -1%1U1 

100's 101 +e*B -0% 12.18 
167% 107% +0*4 -0%1t14 
110% 101% +0% — 0% 1144 
103% 1M*a +0% "0*2 1142 
M0% IPS 'a +0% -0% 11.28 
99% 99% +0% -0*211.79 

103 103% +0% +0% 11.14 
t 106*4 10634 + 0% +0*4 1144 
t 101% 102% -0*4 -0'jltSS 


Waft Disney Pro 12** 87 190 «J», 103% +0% -1U1076 

Wevmiuns* 12*» 87 150 M2 1B2% + 0% 0 1140 

Rtoto Sar* 12'* 9* 150 10ft 1 # 102% +0*4 -0% 11.77 

VtoM Bs* 17s 94 200 105*8 105% +0% -0*21146 

Avenge W*cc cOmge Cto dm + 0% on meek - O^ 


YB4 STRAIGHTS 
Aidna Renidic 7 95 
BPOWZM792 
Fed Ned Mortal 92 
World Bank 6% 90 
Wtttf Bank 8% 9* 

Amgeprfet 


Oran g e on 


Inure) 

BU 

Ottar 

day 

naair Ytofd 

30 

»7, 

■7% 

0 

0 7A2 

17 

»*4 

8934 

0 

D 7.0S 

50 

98% 

8T*a 

0 

- 0*2 747 

25 

9734 

96*4 

e 

+ 0 7.11 

40 

84®a 

85*, 

0 

-85,738 


Daj-WiiKangmS’* 96 
Dresdrw Fin 89 
tretandS’* » 

Paly. Repute S 94 
uoyds Euro 5 2004 
Usfand M F10 5 99 
fJon Bk Denmark 5 ,J 99+ 
NaTWest-Perp 5 ® 
Queensland Coal 5 ,J 95 
SooetoSen S'* 95 
Sweden Perp 5 ,J 85 
Tokai 5'* 99 
Toyo5'« 99 


100% TC0% 

99 % m% 
100% 100% 
99% 101 
100 M0*4 

100% 110% 
t 180% M0% 
116% 101% 
t 100% M0% 

100 100*4 

100 % 160 % 
t 100*4 100% 
100*4 M0'2 


1040 M44 
9% UB 
10 M5 
994 945 


1044 1999 
941 941 
10% 1927 
1046 1044 


944 941 
094 149 
941 9JS 


On day oon week — qi 4 


Average price Orange Ob itoyO on * 


DEUTSCTE MAHK 

STRAIGHTS 
AstanDwBm*89* 
AuteaflepuMeT* 94 
Baxter Trawnoty-* 94 
Craft Natural 8^ 9+ 
Degussa ho Fn 7 » 94 ■ 
EEC 8 92 
EscomB92 

Femme Delta Stau B 91 
FMand Repubbc 7 92 
GoUdlraFxiTV 91 
ketandS'a 82 

Japan Fxi Corp 7% Si 
MneuiMd Hvy 3'r 8SWW 
MlSotuM Hvy 3'r 89XW 
MdsoOtshi Met 3% BSWW 
WtsubtabiMeO’* B9XW 
OXfl 7* 88 
PepsiCo CVS Rn 7'* 94 
Renown 3% 90 
Reynolds O/S Rn 7* 94 
Sooes Cenr/tactear 8 91 
SOI Africa Rep a 1 * 91 
St)iAheanTran7% 92 
WoridBarkT 4 * 89 
Work) BarW894 


Bid Oler 
101% 162*4 
180% 10<% 
98% 100% 
102% 103 
Ml 101*2 

iib% in 

100% 105% 
102 % 102 % 
97 % 97% 

100% «M% 
101% 102% 
102 102*; 
104% 105% 
90*2 91*2 
96 97 

65% 96% 
100 100% 
100 100*2 
96*2 97*4 
162*4 10234 
101% 102% 
101 101% 
96% 96% 

Ml<4 102 
M2% 103*4 


Average price chaoge Ob day 0 oa week 


Change on 
day mWk Yield 
+ 0*e 0 748 

8 +8% 744 

+ 0>a + 0*2 744 
- 0*8 6 746 

+ 0% +0*4 729 
► 0*8 - 0*4 746 
+ 0*4 + 0*4 740 
+ 0’a -0%743 
0 - 0*4 740 

-0*4 - 0% 749 
-6*8 +0*b 7.72 
0 - 0% 7.15 

-0*4 +1%2.12 
-0% - 0% 6.15 
+ 0*4 - 6*4 346 
0 + 0% 6J3 

O 0 746 

-0% -0*4 740 
-0*2 +8% 840 

a 0 7.10 

+ 0% - O’a 7-55 
+ 0% +0*2043 
+ 0% 0 643 

+ 0*8 +0*4 743 
+ 0% -0*4 741 
k + 0% 


SWISS FRANC 
STRAIGHTS 
African Dev BkB'4 9+ 
Aeon Dev Bank 6% 95 
Avon Cap Corp 5* 34 
Brit fend Coops'* 99 
Couid of Eirape 6 92 
Oeddanstah S% 94 
Deutsche Bk Fin 5% 95 
ELB. 5% 94 
EurataM5B7 
Bto/naS'* 96 
Export Dev Corp 5% 98 
First Boston tnc &* 94 
Gen OcSdartato 4 1 * 94 
I C Industries 5% 94 
tad Fund Fm 5 s * 94 
In- Am Dev Bk 6% 94 
New Zealand Govt S’* 94 
NZaskeod seats’* 95 
Oberos Kfiak 5% 95 
Ost Donadrafr 9% 85 
Ratsnn Punoa 5% 9* 


tamed Bid 

100 ri«% 

100 t*Wl>4 

130 r« 7% 
75 r 108*4 
120 ri»'a 
100 r* 7 

100 t*»% 

120 ri00% 

100 

100 r « 0 

125 t*90% 

80 r 181 

80 ‘ run *4 

125 r»*s 
40 r 99% 
120 r 101*2 
150 run 
70 r»*4 

100 1-97*4 

70 roe *2 
125 r* 3 * 


OBar day 

102 + 0*4 

101 ’2 + 0*4 
9734 0 
103*2 0 
100% -1 
97*4 - 9% 

100 + 0*4 

101 0 

99 - 0% 

109*4 O 
99*2 -2 
191*4 +1*4 
101*2 0 
99% 0 
MO 0 
101% + 0*2 
101*4 0 
99% + 0*4 

97*2 0 
98% -0*2 

99 0 


umk Held 
0 538 

+ 0% 535 

- 0% 170 
+ 0*4 5.14 

- 0*2 SJS 

O U9 

O 539 

0 SJS 

- 9*a 513 

9 523 

0 547 

+ 0*4 559 
0 *32 

0 587 

0 576 

+ 0*4 589 
+ 0*4 59 
+ 0*4 582 
0 573 

-0*2 556 
0 553 


OTHBI STRAIGHTS 
Bet) Canada I?* 97 CS 
Brash Column 12'90 CS 
Can Nat Rsd 12* 95 CS 
CtnystarCrod 1£* 92CS 
Dwwnark 11% 91 CS 
Desjanbns 12'* 90 CS 
EIE 1295CS 
t%X>co Kokan 11% 92 CS 
GtraUndBklO 1 * 93 ECU 
World BK 10'* 89 ECU 
Work) Bk 10% 94 ECU 
Akzo7 90R. 

AJgemene Bk 7% 89 R. 
Amro Bank 7’- BfiFL 
Dai - eW a’-" 89 FL 
Fnesch-GronS 1 * 89FL 
QartxxwBgeam 85 FF 
Amerkan Br an d s 12 95 E 
Ajnar Erorass 1 1% 92E 
AustrahaCcrwn 11 92 C 
BP Capital IQ 3 * 92 S 
ElB. It’* 93 E 
kico 12^* 93C 
McdonaJds 10% 90C 
Nardt Hyrfrt) 11<i 91 E 
Prtvattwtan 11’* 92 £ 
Rank Xerta 11 92 C 
Royal Trustco 11^ 90E 
Ser Drug cap 1(F. 90 £ 
SaadExpCrad ir» 92E 
TsthouseFortoir* 90E 
World Bank 11'* 95C 
ECSC.10 1 * 94LF 
Net Lux Alum 10% 92 LF 


Inure 

1 BM 

OBar 

nT 

ion 

■ato* YMd 

cowsrmu 

Ajlnoreoio 3 B9 

Cm. 

data 

4(84 

Cat. 

prtea BU 

105164 93% 

OBar 

eng. 

tar Wren 

+ 2 045 

125 

t 99% 

a'a 

' — 0% 1330 

FanucS** 98 

1/84 

70313 


ia 

1% 40ii 

125 

t H»% 

wo% 

+ 6% 

-0%71J5 

Fojrsa 3 99 

SB* 

13203 

943, 

95% 

- 0% 16.14 

100 

t 101% 101% 

+ 0*4 

- 0%12J5 

KantahintePhok)4n 

10/83 

673 

94 

SB 

- 0’ 4 U7 

80 

t HI, 

a«a 

+ 6% 

- 09, 1290 

Kuasgal Grere 3'7 2000 

3165 

600 

105*, W'B 

+ 8% 330 

100 

t 96% 

97*4 

+ 0*4 

+ 0% 1235 

MauS'r 99 

7(84 

1162 

n>2 

SU'2 

— 0% ILK - 

90 

t ■% 

99% 

0 

- 0%*23B 

MtratataEtacr, 00 

3(85 

422 

945, 

8S% 

- 0% -9.14 

75 

t 0F% 

■'a 

+ 6% 

-0%123l 

Uuraa3% 89 

2/84 

Z3SL2 

112 

113 

- 2 7 a 2329 

70 

r» 

a% 

- 0% 

- 0*4 uo* 

Murata3'7 2000 

7(84 

2396 

169% 

1104a 

- 2% 2129 

60 

ri«% 

195 

- 0% 

- 0*4 084 

Mnpon Bac2*x 2000 

1/65 

1295 

a% 

89% 

+ 0% RL56 

125 

rio5% 

165% 

-0% 

— 0% 6J5 

Kpmn OA Co 3' 4 99 

3/8* 

1052 

a 

87 

- 0% 1146 

75 

rio5% 

Wfi 

+ O', 

— 0% 9JE 

Ota Bk tad 3'7 99 

10/8* 

805 

86% 

873, 

+ 0% 17-46 

ISO 

* a 

a% 

- 0% 

0 7M 

Orient Loscwtg 5'* 98 

983 

2660 

B% 

108% 

- B'a -1J1 

150 

* 1013, 

101’, 

+ 0% 

-01,730 • 

Satasx House 3 ffl 

6/8* 

612 

86% 

a% 

- o*« i.n 

150 

■ a 

a% 

+ 0% 

+ fl*,?A3 . 

Swwtoo Coro 2*1 99 
ToyoYuOen3'-* 2000 

5/84 

533 

9»% 

95% 

9 ■ ILK 

50 

• IK 

nz%. 

0 ' 

0 734 

3/85 

1078 

102% 

103% 

+ 1*4 —095 

50 

• 100% 

101*4 

0 

- 0'j 7-96 

Tdkada Rtei 3 31 2000 

10184 

7663 

94% 

95% 

— 0*4 1522 

400 

‘ WT % 

1K% 

+ 0% 

+ 0% 1035 

TotaiD S**)0 Bee 3 -' E9 

12194 

772 

81% 

02% 

+ 9 % ur 

40 

HM% 

1H*4 

"8% 

- 0% 11.12 

Tastaba Carwocs 3 2000 

4/85 

17342 

94% 

35*4 

+ 6*4 IK 

30 

101% 

ie* 4 

- 0% 

- 0% 10M 

Yamanoucta Pharmcto 490 

*0/83 

14832 1 194 

195 

— 5 —145 

40 

a% 

609, 

+ ■% 

+ 0% 1134 

Mppon Ori Co 2'* 92 SF 

3!04 

1052 

no* 

«4% 

- 63«13J6 

50 

97 

W% 

• 

-O', 1129 

Nippon SMopsi Co 2 92 SF 

3/8* 

801 

m% 

83% 

- 1% 16.13 

50 


a% 

-0»i 

- 03,1134 

Sedan Papof2‘* 92 SF 

4/84 

677 

rrn 

140 

0 -493 

50 

a% 

N*i 

+ 0% 

+ 0*4 1230 

A5*s582DU 

12/83 

520 

t«i% 

K&% 

- 0% 2496 

40 

*7% 


0 

- 0% 1)36 

SmRaa6y6'< 32 DM 

2193 

9& 

■ 795 

197 

+ T'« 3.87 


40 97 

30 99 

30 98*4 

50 99 

50 . 97% 

100 98% 

100 riK'a 

600 rioi% 


108*8 103% 0 
80 90% 0 

97 97*2 0 

99 99*2 + 0*a 

98% 99% ■ 

99 99*2 I 

97% 99% 0 
9B*s 98% - 0*a 
102*2 101 *2 0 
101 % 101 % + 0 % 


- 0*4 1080 

0 1226 

+ 0*81150 
+ 0*i 1157 

- 0% T1-3 

0 1152 

- 0*j 11.71 

- 0*8 1158 
+ 0*a 957 
+ 0*2 954 


' No Mraatofiao ■dtaMofraN— day's prica- 
t Only ana raarimt mtanr sopp&ed a price. 


ntgfrl Mm Tha yraM u ndampoen ri ibe raldfrice: We «***•**“*!“ 
In raflfieia at cwraney emits excapt fir Tao frawds w*en ft is to UBcbs. 
Cbaaga « raeak - Ounga ixrar price a iwak amSar. 


FLOATING RATE 
NOTES 
B&L W599 
BarkAmenca O/S S’* 96 
BwkolMoraraal 596 
Baiters Truto 5 2000 
Barters Trust 5% 88 
Barclays OlS hw 5 2004 
Betffum 5 2004 
&FOE5'‘ 99 
BNP. 5% 96 {July) 
Chase Man In 5'* 2009 
CtUxrp O/S 5% 96 Sep 
Credit Lnmais 5% 96 


08m Cde 
M0% 11/M 
M0<4 8M 
190% 2977 
M0 11/0 ’ 

md* 4 iara 
W0% 4/9 
ho% iino 
100% 130 
100*8 2277- 
160% H 
100*8 19712 
iob% rmo 


Cxpn &yM 

s% mo 
on 0J9 
•% 571 
951 562 
951 950 
10*4 1521 


Retell Rte Haw-. Bwwtatosd to deHart utrfes* totraraise totocatod. (too- 
poa team Is oMraum. C. dn - Date reml coopmi becomes etfaedw. Spite 
- Margin aftove stoteatt oSrned ran (tt thrae taomfei S teara mn mu) 
tor U5. dofiars. Ccpa - cutibi ompoa. Ca yta - arnmd ytoM. 


dnvatede beads: Dneraarad m Men teen Btoene i sa todkawL Og. toy 

- Cbm « toy. Cm. torn - Fim tom lorcmiveistoB tott skaras. Dm p«e 

- Nertoat amount of tato par atom erawsmnl ia ernitnqf <»• *9*ra atma- 
vmston rata ferad to isaa. Prem - PercanUg* pnxwmr ol dra nmerafttac- 
W8 price of Kwering skares vto toe toato nsr ttor Host raceot prfca of tha 


MM 1501 
9*a 513 
580 568 

11.19 11.19 

500 563 


I Tinas ltd-. 1 505. 


in ratnls m to tet to any fom 

gMbyMmSTHEAUtotar. 


OVER-THE- 

COUNTER 


High Low Ian Omg 


High law Inst 


Saha HgA Low lest 
(Hefts) 


5% “*B 

8b 

7*2 -*! 


Sates High lam Uw Ctmg 
(Hndst 


Continued from Page 42 


5*2 5b 
9 8b 
23>4 23% 


3% 

5% 

6b 

8b 

23*4 +*4 


128 7% 7% 7i| 

.12 961 19 l£« 1C% 

3 5-18 5-16 5-16 

13 5*2 5*4 5*, 

t 59 6hg 5b 5% 

t 172 5% 5*e 5*4 


70 

355 

33 

11 

714 

•05e 207 


.46r 54 

13 


45 

340 17 


2 

48 

510 

1 

.60 6 


317 

.05e13 

H 

501229 

,06e304 

.1U2 

145 

7 

17 

812 

16 

69 

37 

.10 332 


.34 3 
1.60 175 


x63 

15 

.40® 6 

52 4 


28 94 

54 
136 
327 

.16 450 


.10 21 

TOT 


8 7% 8 

8% 7% 7% 
13*s 12% 13% 
3% 3% 3% 
5 4% 5 

12b 12% 12% 
21 20b 20% 
10% 10% 10% 
16% 16 16b 
168 163 186 
12% 12% 12% 
5b 5% 5% 
12% 11% 11% 
6% 63, 6 % 
21*s 21*8 21's 
13 12% 13 

75% 157s 15% 
8 7% 8 

15 14% i<r, 

11% lib.llb 

H 

19*4 19 1B*« 
10 9% 9% 

S% 5% 5% 
14% 13 13 

4 4 4 

12% 1Z% 12*8 
20% 18% 18% 
Jb Jb 

?* ;■ f: 

18*4 16 16*j 

38% 38*< 38*4 
31 301 ? 30*2 
30 29% 29% 

84% 84 B4 
15*4 14% 15*4 

S 55 

20 19 20 
9*2 8*4 9*4 

10*2 10*4 10*z 
4b 4 4% 

3% 3% 3b 
28 25% 26 
28% 27*2 27% 


IVB Fn 2.20 42 


IdtoWld JO 1 


10*4 *0 
32% 31% 

& S 
f l. 
a f 


2 

10 

32*4 + *4 


2*8 +% 
7 — % 


IndBcp 1.92 70 


IndHIdg .05® 28 

taldBnc -30r 3 

tndtfl 1.40 360 

frldiN pt 14 

IndB 129 

tnenO s 3 

Into Sc 14 

IntaRsc 17 

InSahi 792 

Inttm 11 

IrmNM 108 

Intecn t 13 

hitocm 60S 

ItgCire 12 

IrtgOv 775 

kiiaGen 205 

BSCO 12 

InaagFn .04w 70 


37*4 37 
25% 25% 
10% IOIj 
9 9 

37% 371« 
29b 29% 

P s 

2*4 2% 
271 2 27 
314 2% 


4% 

2 1-16 + 1-1( 

5b -h 


37*4 + *4 

25% 


10b -% 
9 


37% — *8 
29b — *4 


2*8 -% 

5 + *4 


21 21 
28 27b 


2*4 -b 

2% - % 


5*2 5*4 
6 % 6 % 
*c5, io>4 


6% - b 

10*4 -4 


KLA s 

KMW Sy 

KTroa 

KU Ptir 

Kaman 

Karehr 

Kasler 

Kaydon 

Kaypro 

Kaane 

vjKelyJ 

KetlyS A 

KellyS B 

Kemp 

Kencop 

KyCnU 

Kevex 

Kevtm 

KewnS « 

KeyTm 

KeysFn 

Kimbal 

Kincaid 

Kinder s 

Kroy 

Kiugr • 
Kiddre ' 
KimG 


172 5% 5*8 5% 
88 9% 8% 9 
21 33 32% 33 

53 19b 19*8 19% 

K K 

175 17% 17% 17% 
2 11*4 11% 11% 

1 5 5 5 

4 7% 7*4 7% 

61 2734 27 27*4 

586 18% 15% 15% 
1153 15b 15*4 15b 
38 B*j 8% 8% 


1053 

JO 20 19 18% I9~ 

646 % 5-18 % 

.64 134 38% 37 38 

.52 1 37 37 37 

1.BO 557 54% 53% 53% 

4 5 5 5 

.00 33 41 40% 40% 

20 6 % 6*2 6% 

12 ’ 5% 5b S*s 

.44 40 12% 12b 12% 

ISO 8% 8 8 

1 7 22 21 22 

.54 14 29b 2B 20*2 


8*2 8 % 8 % 
2% 2% Zb 
19 18% 19 


| MCI 13 

MfW 65 

I MTS s .2423 

MTV 34 

MachTc 48 

MadvTr 19 

. MadGE 220 10 

MagmP 75 

I MagBk 19 

i MagGo 66 8 

I MatneN 1.20 1 

MafFU 40 

Main)® Ole 23 

MgtSa 38 

Mamtw 80 52 

Man)H s 78 

MtrsN 2 43 

Maicus -28a 1 

Atargux ID 

MamC % 1.40 30 

MTwan .80 10 

Marost .05® 12 

MarsSi 12 

MarshS .48 7 

MarehU 224 SO 

MrldN a 1 11! 


592 17*8 16% 16% 

M M 

1361283 4 8% 8% 
65 7 6% 6% 

.2423 16 17% 17% 

347 24 23% 23*a 

48 7*4 7% 7% 

1946 11% 11% 11% 
107 24% 23*8 2<% 
75 8% 8V 8* 2 

196 20% 19 20 
6 12*4 12% 12*4 

1 36% Mb 38b 

40 8% 8% 8% 

23 16% 16b 16*2 

382 12*8 12% 12% 
52 22% 22 22*4 

78 21% 20*j 21b 

2 43 5«b 96 68 

I 16% 16% 18% 


5 8b 8*j 8*2 
.06 584 18% 15% 16*8 


imtSy 514 

ImrTet . 15 

kmnd 4/ 

Mdyn b 92 

IntrlFIr .16 239 

Intrtac 1.031 11 


28% -% 
7% +% 


1142 

4201 

235 

3 

68 
99 
113 
I 2 
I 59 
274 
175 


1*1 -% 

7 


31 

-92 16 


5% S% S«j 
32% 32 32 
33% 33% 33*4 
l*5*j 161} 16% 
ZG% 20% 20% 
10 9*a 9% 
5*4 5 5% 

25*} 25 25% 
30 30 30 

11% 11b 11% 
20*j 20*4 20*4 
8 7b 7% 
27% 261} 27 

20% 20*} 20b 
27% 27% 27% 
8 5% 5% 

3% 3% 3% 
22*1 22% 22% 
22*1 22% 22*s 
5% 5 5* a 

26*4 26*4 26*4 
10*3 10 *0 

43b 42 42 

4 4 4 

20*; 20 20 


.88 1 

65 


893 
13 
113 
58 37 


1.20 472 

821 


IB 

37 

112a 9 


.05® 58 

17 

1 480 100 

15 
279 


IntResh .36 20 

IntShJp 22 

IT Carp 158 

hi Total 42 

lnfphs® 8 

Inthrm JO 12 

Irtvcne .Ole 60 


Irtwcre .Ole 604 
frwstSL .06® 46 

Iomega 809 

fwaSoU 3.80 40 

taomd x 56 

Iter 686 

fret wt 134 

Hal p/ 33 


JBRst a .16 158 

JLG 271 

JP ind 39 

Jackpot I 54 
' JacfcUe 476 

Jactan .40 43 

JamWtr 5 

JeffrGp 3 

JeflBaft 160 15 

JtoM. a .44 10 

Je&mrf .40a 21 


14% 13% 
13% 13 
8*2 8*2 
19% It!*; 
171* 17 
8*4 B 
6 % 8 % 

24 23% 

25 24% 
6*8 6 
37* 3% 
14% 14% 
4% 4% 
5% 5% 
10% 10 
417 a 41% 
103* 101 2 
7% 7% 
4% 4% 
34% 33% 

J 

15 14% 
534 5 
17% 17*4 


14 — *8 

01. 

18*2 -b 

r --i 
6% -% 
23% -b 
25 +** 

6*b -, i 


14% -% 

4% -«e 


5*. 

10 % 

41% 

10% 

7% -% 


3«b 38% 
22% 21b 
17% 17*4 
18b 18b 
39% 39*4 
24% 24% 
17% 17% 


147, + *8 
5b +% 
17*4 -% 

8b +'8 
3B -b 
21*; " 1 
17% +b 

^ +% 

24% ->, 

17*; - % 


LDBmk 

UN 

LSI Log 

ltx 

LaPero s 
LaZGy 120 
LaddSI 

LadFm .12a 
laidlw .16 
Ldrr Bs .1 
Lamfis 

LamaT .80 
Lancasi .88 
Lane® s .% 
L«»F .60 

LdnykS 

LaneCa 92 
Langly J5e 

Larsen .56 

Lawsn a 28 
LeeOta 
Lamer 

LevnsP J»i 

Lexicon 

LoxWta 

L*UB s 156 
Lrnbrt .O 

Lflnvs .24 

LtaCom 

Lilly As 38 

UlyTU .30 
UnBro 

UncTet ZZ0 
Uratwg .16 
LmarQp 

LiqBox .72 

LiOdAIr 1.60 
LiMArt , .70 
LizCla s JS 
Lacaff .07® 

LongF 1.28 

Lotus 
LoSnch 
Lyndan 


06 111 7 01, 7 

32 212 147, 14% |4% 

.18 IBB 18 17% 17% 

32 7 6% 6% 

L L 


21 7% 7% 7% 

71 127, 12% 12% 

I486 13 12% 12% 

40 16 15b 18 

65 15% 15 . 15*4 

120 5 41% 41% 41% 

55 20% 20 20 

.12a 856 17% 17% 17*; 

.16 33 14 13>, 13'; 

s .16 40 9*a 9% 9b 

225 9'; 9% 9*4 

.80 28 14*, 14 J4 

.68 19 15% 14% 14% 

.92 54 26% 26 26 

.60 497 16*2 16% 16'; 

704 12% 11% 12 

.92 191 46b 48 46b 


1 Mascmp 
Mscoln ' 
Masse* 

MathB* 

Maxcre 
Maxwal 
May Pi 

MaySu A .IQa 

MaynOt 

MoysJ 

McCrni 88 

McFod 
McFarl 
McGrth 

Made* .05 

MedCre 

MeddSt 

M«JShp 

MediGI 

Medpl s, 

Megdt s 

Mentor 

MentrG 

MercBc 1.92 
MerBCa 
UerBPn 1.70 
MrehCo 
MerchN 1.20 


30 29b 29 29 

10 10*4 19% 19% 

124 11% 11 11% 

1206 12b 11% 11% 
7 167 g 16% 167, 

SO 63 620* 83 

1196 27% 27*4 27% 
255 5% 5% 5*} 
62 42% 42% 42b 

1130 4i, 37, 37, 
108 13% IBs 12% 
2190 27 26*, 28*4 

15 12 11% 11% 

124 47, 4% 4% 
21 17b 17 17% 

3 37, 37, 3% 

6 B S% 9 


7b 7% 7b 

3^4 34% 34', 


J8 401 27% 27 271; 


fo5 1 W 4 10'; M*; 


28b 113 6% 8 8% 

284 2% 2% 2% 

267 2% 2* t 2% 

1 56 IB 44b 43*; 441; 

.07 325 17% 17*4 17*4 

.24 35 44% 44*4 44% 

88 5*; 5b 5*2 

38 20 14b 14*2 14b 

.30 429 16% 16% 16% 

897 27% 26'} 201; 

2.20 23 2 32% 32% 32% 

.16 93 5% 5 5% 

26 5 5 5 

.72 4 49 49 40 

1.60 5 24% 24% 24% 

.70 4 23 23 23 

J5 1545 39% 38 38*; 

.07® 5 15b 15% 15b 

* 28 43 23% 23% 23% 

2240 27*i 26*; 27 

>87 17% 17% 17*; 

24 23% 23% 233 4 


i MrdBc 
MrdB p 
MeriB s 
MeryG s 
MeryLd 
Matron 
MeiAir a 
MeuFn 
Metrmi 
Mi com 
MierO 
MierMk 
Mlcrdy 
MicrTc 
Microp 
. Micrpro 
! MicrSin 
I MtaABc 
! MdPcA 
MdSiFd 
Mu)8k a 

MOv* Air 

kfiJIHr 

MilUcm 

Ulllipr 

Mlnocr 

hbntXnk 

Minsiar 


2.40 32 
pi 230 12 


21 17b 17 17% 

3 37, 37, 3% 

6 B 8% 9 
1700 34b 34 341; 

22 11 % 11 11 

20 13 12% 13 

8 9% 9*4 914 

27 9b 9. 9. . 

270 6% 5% 6*. 
12 13 127, 

9- 23% 23 23% 

9 5 5 5 

140 24*4 24 24% 

63 5% 5% S*i 

226 16% 1$s 16% 
835 22% 22 22*4 
45 37*, 37 37 

1 6*4 6*4 6*4 

22 42*4 42 42 

2 16% 16*4 16*4 

2 49% 49*4 49*4 

32 46 45*, 4 5b 

12 32 31% 32 

103 15% 15 15 


13b 13 13% 

117, iiij 11 % 


41 11% 11*, 11% 

216 14% 13% 1S>4 
34 14% 14% 14b 

1113 19% IB*, *9% 
725 22% 21% 21% 
108 4% 4% 4% 
192 7 6% 67, 

230 6% 6 8% 

787 10% 10% 1<fc 
178 6% 8% 6% 
125 2% 2*; 2% 
156 5*- 5% 5% 
48 20*4 20 20*4 


220 3*, 3% 3% 

40 41 20% 204 20% 

1.12 360 32% 32% 32% 

993 5% 5% 5% 

.60 662 34b 3 Sb 33% 

2 3b 3% 3*2 


2 3'} 3*2 

.44 1521 37% 36% 36% 

3668 3% 3% 3b 
1865 7% 7% 7»J 
324 24 23'; 23*8 


Indices 


NEW YORK. 


April 

30 

Aprd 

29 

A 

26 

April 

25 

April 

24 

1985 

High I Low 

I.2S8.0S 

1.25072 

1.275.15 

1.254.78 

127149 

1299 JC 

CT/31 

II 8426 

(4/11 

57174 

57139 

55625 

59229 

50825 

835 JO 
(1/3) 

563.S3 

*»/1) 

153 62 

154.13 

154 75 

154.85 

155-26 

154-34 

(15/44 

146.54 

(4/11 

1119® 

B8Jn 

562® 

108.6® 

906a 

- 



Staea Compflattaa 


May 1 Aor. Apr. Apr. 

1 30 . B9 26 


19,85 

High Low 


1299.38 41-22 


AUSTRALIA 
All OTd.rl/l’JOl 
Metal* A Mini*. 


873.9 ' B7V2 . 868.7 174.0 975.2(18 41 716.3 (7/1) 

569.1 580.2 ■ 561.6 574.7 576.2 .*4/4. 362.6 f7/1/» 


AUSTRIA 

Credit Aktian (2/1/621 

10 

61.28 . 72.73 

79.05 

81.21 (50 '4/ 56.21 (24'1) 

BELGIUM 

BrusMla SE 1 i/t/BOi 

i®> 

2219.S4 3.823.83 

2228.67' 

2510.05 <13*5 2060.7 (16.1/ 


I Copenhagen SE'S. t/18) 187.84-188.79:197.7 192.15 192.70v24,4i 159.44 (1/1} 


bid Dir Yield hfo . 


Mm 29 Ywr Age [Approx) 
4-82 4.77 


FRANCE 

CAC General <51 12<S2) 
Ind Tendance <2Sil2/B4> 


(Ci . 215.4 215.4 215.4 220.0 (12/4/ 190.9 (S/li 

<c> 117.4 . 117 A 117 A 120.6(12,4) 100.1 (3/1) 


STMlABn AM POORS 


tod.P/ERafto-. 


April 

30 

AprR April 
29 26 

Anri ArarJ 

IS 

BS 

Srea Companion 

Mm HF* 

25 24 

Wgk 

Low 

High 

low 

18094 

77063 

26074 202J5 

16043 112.11 

2B067 26267 

113.43 16025 

26011 

(U3» 

16035 

H3/21 

182J4 

R/1! 

183.86 

! K/il 

205.15 

(1/3/85) 

183.35 

na^/65) 

3J2 . 
06/6/32] 

048 

(1/6/32) 


April 17 

April 10 

Manta 27 < 

/te- Ago (ApprcoO 


0*5 

3J9 

3-88 

4JH 

1 


_ 11 -Z7 

11.13 

11.14 

12.11 

1 

11 ja 

11353 

11.77 

12J6 



i GERMANY 
FAZ AKtien (51/12)591 
CciHTTierzbank tl/ll/Ui ' 


(ci ' 420.96 422.61 428.05 426.47/25/4) 362.59 I8.1i 
10 1229.1 1,230.1 1255.7 ' 1235.7<26/4i 1111.1 (3 li 


HONG KONG 

Hans Sang Benh'IHTiW 


1518.73 1620 JX 1,497 XT 1506.49 1621J»19l4) 1220.74)2/1) 


ITALY 

Bancs Comm Its). 09721 


(C> 291.87 ; 279.39 1 276.78 2*9.71/20/2) 229.96 /2/If 


JAPAN** 

Nlkkei-Dow (16/6-481 
Tokyo SE New i«. i.«B) 


12458.6 12426 J9 /c> '12405.18 12693.3.8, 4> 11545.2 (5/1) 
998.72 987J9 . 10 . 967.93 i 1006.99)22/6) 119.96 «4/1i 


NETHERLANDS 
ANP-CBS General <1570) 
ANP-CBS Induet (1970) 


211.0 (ci 810.5 211.0 211.0126/41 i 195.6 (3,1) 

U1.2 (O . 169.9 183.4 . 171J (1/5) ; 147J (5/1) 


ILYJJE AIL COMMON 


May 

1 

Apr9 

30 

V 

Aprt 

26 

163JS 

1N.12 

IMS! 

16552 


113/2] H71| ftjj, 


RISeS AND FAILS 


Aw* 

|Atrt 


30 

29 


1MJ 3 

1 IJ7S 


538 

423 

— 

964 

471 

1.081 

1 475 


NORWAY 
Oslo SE <4/1/63) 


(C) 525.69 32BJ6 524J6 345.6 (8/2 ) 288.11 (2/1) 


SINGAPORE 
Straits Times |1966| 


SOUTH AFRICA 
I JSE Gold (28/9/781 
JSE Indust (29i9/79) 


— M09.8 1 1067.4 - — . 1140.8(16,-4) ■ 838.1(11/2) 

— 896J 996.4 — I 896.7122.4) . 767.1 C7/S) 



ire dad 

price 

City Inveat. ... 

. 4.201.700 

37% 

Ail. Richfield 

.. 2.916.600 

59X 

TWA 

...2.413.300 

lb% 

Mobil 

J.286.BOO 

30% 

Fad. Nat. Mon. 1.705. 000 

1S% 


NEW YORK ACTIVE STOCKS 

Change* Change 

Slocks Cfoa/ng on S cock a Closing an 

traded price day , traded price day 

4.261.700 37% — % Unocal 1.583.600 48% + % 


SPAIN 

Madrid SE (29/12.-94) 


(Cl 109.02 : 109.72 ; 109.73 . 117.41/4/2) '101.41 (2/1) 


SWEDEN 

Jacobson A P <11>5B) 


'C* ; 1441.09 1,445.06 1446.45 1498.89(1 1/7V13B1. 60 (2/1 


SWITZERLAND 
SwIaaBonk Opn ..31/ 12/58/. 


(Cl 424 J , 424.5 ! 423.9 : 450.5U8-3I ! W.7 (3/1) 


WORLD 

Capital Inti. (1/1 70) 


— 202.2 1 202J 202.B 204,6.19/4-. : 194.9 (4/1) 


MW Ate Ajrt Apft 

1 30 29 36 


Hectic £ Mitib 
Coreposrie 


1JSU ZJ10J 7.923-1 3JB9J 2100.7 113/2} 1896.0 (4/1) 
%E2U 2J3S3 2J57.7 2962S GS/4) 234U (3/1) 


M0WmM.ftnft)ft) 

* kdsatM pra-xtasa Sgua 


1293? 13008 13082 131.12 U2.771 5^ 


w, am 


"•Seiurday April 27. Japan Nikkel-Dow 12.485.92. TSE 969.88. 

Baaa vatu® ol ail Inditm ara 100 ax cap* JSE Gold— 256.7. JSE Industrial 
— 284-3. and Auavalia. All Ordinary and Maula — BOO. NYSE All Common — 60; 
Standard and Psora — 10: and Toronto Composite and Marais— I.OOO. Toronto 
indiefla poand 1375 and Montreal Portfolio 4/1/83. 1 Excluding twnda. 1400 
industrials olus 40 UdltUss. 40 Ftnonctsta and 20 Trane port. cCfOaftd. 
u Unavailable. 


Stock Store Mgfc law last 

OWN 

M lecher 7 15% 15’; 15% 

MQask .Ole ■ 95 - 12% 12% 12% 

MoWC A 1 8*« 8% 8*4 

M001C B 73 8% 8% 8% 

MobGaa .96 21 13% 13% 13% 

MOCON .OSa 87 B% 6% 6% 

Modlna s .56 67 20% 19% 00*4 

Motedr 28 7% 7% 7% 

Motax .03 35 33% 33% 33% 

MonCa 1.40 62 45% 45 4S 

Moncor 13 2% 2% 2% 

M011ICI .36# 37 19 16*4 16b 


*4 

moncor 

MonlCl .36# 

MonAnt 

Mtahriit 

MQnuC 1.30 

MooreF 1.20P 
MooreP .88 

MoriRa .01 

MarKg .ito 

MCSB 

Monan .48 

Mosatay 
Mosmee -36 
MoiCib .20 

Muaflm 1.70 

Mtet* s .64 
Muiimd .68 

Mylar, a 


NBSC 
NCA Cp 
MJS 

Napooi .41 

Napco s 
NaahFn ,98a 
NthCBk .64b 
NBnTax A* 
NtCapIt .45® 
NCtySn 1.401 
NttCTy 

N»CTy pi 3.7 
NCroSc .SB 
NCmNJ 2.80 


MCptr a Ji 
NData .4 
NNan) % 
mime .37a 

MLufflb 

NMicm 

NUPza 

NtWnU 

Nfr/wdP 

Nm/Siy 

Naugle 

Nang art 

NolsnT JO 

Nelson 

NwfcSec 

NtwkS a 

NtarkEl 

NevNBc 

NSrunS 

NE Bus .52 

NHmpB .80 


a 67 fib £^4 6% 

56 67 20% 19% 20*4 

28 7*j T% 7*j 

.03 35 33% 33% 33% 

.40 82 45% 45 45 

13 2% 2% 2% 

5# 37 19 18*4 18% 

41 g 6% 87,* 

580 13*a 12% 1»4 

30 224 31% 30% 31 

b 11 25% 25% 25*9 

88 3 25% 25% 26% 

01 3 17% 17% 17% 

I3fi 7 12% 12*4 12% 

81 22% 22 22% 

48 259 19% 19% 19b 

383 5% 5 5 

J6 32 12*4 12*9 *2% 

.20 50 15 14% 14% 

70 4 221, 22% 22% 

.64 9 22 22 22 

68 2066 56*4 55 55% 

*93» 21% 20% 20*8 

N N 

.76 2 . 18 17 17 

14 6*4 8*4 6% 

230 5% 5% 5% 

.40 3 14% 14% 14% 

58 12*; 12 12% 

Ba 12 24 24 24 

b 7 33 33 33 

34 156 19 18% 18*| 

5® 19 4% 4% 4% 

Ol 11 14 17% 14 

2 2092 42% 421; 42% 

3.70 13B 4T; 47% 4y% 

BB 10 26% 26% 26% 

10 . 1 59% 50% 50*2 


JO 602 18% 16% 16% 
.44 422 11', 11% 11% 


5*9 5% « 
28% 28*4 28% 


5'; 5% 51; 
4', 4 4% 

9% 9 9 

15% 15% 15% 


282 3% 3% 3% 


135 47 S «B «4 


1 % 1 % 1 % 


NJNai s 1.12b 16 


179 7% 67, 6/5 

167 8*; 8 8*4 

245 8b 8% 6% 

1084 21% 20% 2i 

10 4% 4% 4% 

88 5% 5’, 5% 

166 9% ' 9% 9% 

52 108 32 30% 31% 

10 IS 23 23 23 

12) 16 24% 24% 24*4 

38 5% 5% 5% 

ID 44 10% 16b *6b 

43 11% 10% 10% 

.06 298 19% 18% 19*4 

1040 7% 71; 71, 

1 107 3*2 3*4 3% 

19 11-189-18 1V-1B 

.40 2691 10b 10 *0% 

.24r 274 10*4 9'; 10 

U i & 

06 220 20% 20% 20% 

14 223 41 40*; 40% 

12b 23 42% 42% 42% 

278 6% 6'; 6% 

r 4 9% B% 9% 

25 6b 6% 8% 

4 73 2A 23b 23% • 

B 4 34 331; 34 

18 3% 3% 3% 

14 14 28% 27 27 


N**p( 

NarpPh 

MCal g 

NrckOG 

Nik® B 

Nobel 

Nod way 

Noland 

Neman 

Nordar 

Norak B 


r 4 
.58 4 

.86 221 
.44 22 

B -12a 23 


Noretan 278 6% 6% 

NoANto .01r 4 9% B% 

NKOIn 25 6b 6% 

NCarGs 164 73 »% 23b 

NoF/kB 1e 4 34 33 1 ; 

NttiH.ll 18 3% 3% 

NWsm 1.44 14 20% 27 

NestSv 289 8% 8% 9% 

NoA.r 1 5% 57, 

N«NG 1.44 377 13% 17% 
NwtFn 8 .68 52 30*, 30*a 

NwNL a .80 252 34 32% 


1 5% 5*b S 7 ! 

1.44 377 13% 17% 17% 


NwaiPS 2.1 

Noma a 

Novmtx 

Novar 

NovoCp 

Noxell 

NucMet 

NuciPn 

N0cBp( .1 

Numroc 

Numeric .88 

NutrtF 

NuMed s 


aio 17 

'.14 25 


IO> ! 791.81 ' 795.56 79B.B5 • 952.65(7 it 784JH (18(1) 


OCG To 2221 

OekHill 4 

ObjRec 23 

Oc saner 70 

Ocilla a 18 

OrisLog 101 

OaiM a 1.08 493 

OMoBc 252 2 

OhioCa 280 264 

OODrt a 21 

OwFsn 52 

OkJKm s 1 130 

OkfRep 38 202 

CMS pfC 280 7 
OneBcp J*« H3 
OnLfrie f7 

Onyx 63 

Opt fcC 450 

- 748 

Optrxc a 299 

Orfcenc 143 

QrbS 172 

SS ^ |> 

S3S5 ^0 » 

Ocmnc s 3B 

OtaW 2-76 35 

OvtExp 47 

OwanM -40 199 

Oxoco 222 


252 34 32% 33% 

17 23b 23% 23% 

25 5% 5% 5b 

19 4 3% V, 

38 18% 17% 18 

88 3% 2% 3 

592 47% 47% 477, 
42 13b *3b *3'; 

355 S% 5 5% 

13 15 14*; 14*; 

17 7% 7% 7% 

25 27% 26b 27*4 

18 7% 7% 7*. 

223 11 10% 10% 

o o 

2228 T>; * 1% 

4 a? & 

23 z*2 2% 2% . 

70 2b 2% a* 

18 141; 14% 14% 


08 493 S, 35% 40*, 

2 2 46b 46b 46b 

0 264 64% 537, 537, 

21 20*2 20 20*2 

52 5 4% 4% 

1 130 28b 28 » 

9 202 40*4 39% 39', 

L80 7 21% 21% 21% 

I 1 43 19% 18% >87, 

47 7 7 7 

83 2% 2% 27, 

450 15% 14% 15% 

. 748 4Tt; 40 41 

299 14% 13 13*4 

143 18 17% 18 

172 67, 6% 67# 

, 95 10% 9% 97, 

120 6 5% 5% 

40 17% 1^2 >^l 

II 32 18b 18 1« 

38 13 127, 127, 

a as ar% si% sib 

47 12% 12*2 12% 

J 199 19 18% IB*; 

222 2 1% 1% 

P Q 

.12 4 6% 6% 6*1 

2.32611 5T 

l . 1133 WjS<« 
1177 11% 11% 11% 


PLM 

PNC • 

PafrstB 

Paccar L20a 
Parf=rt 


PcGaR 1 14 

PacTto 80 34 

PacWB .11« 29 

PackSy 2 

Pacwsr 6 

PaooPh W 

Pantch ** 

RancMx .13 38! 

Paneph 22. 

ParPh a 82! 

ParTeh 11 


(ft 2J0 37 


14 24% 24 24 

34 13*4 13 13% 

29 5% 5% 5% 

2 S% 0*4 9% 

6 17*4 1T*4 17*4 

90 12%. Mb 12% 

148 4 3% 3% 

365 7% 7% 7*4 

224 19% 19% 19% 

825 17% 16% 16% 

11 16% IS 15% 

14 12% 12% 12% 

IB 14% 14% 14% 

10 13 13 13 

8 12 % 12 % 12 % 

5 12% 12 12*< 

180 5% 5 5 

78 4% 4 4% 

S3 8 8 B 

41 30% 29 29% 

37 36% 35*1.36 


119 19% *9% 19% 


H/pfr law lost 


PauTPt 

Paxton .48 

PsyN 

Paychx 

Payee s 

PeakHC 

PaariH 

Peerito .72 
PegGId MS 
PannVa 1.60a 
Penbcp 2 
PanaEn 2J0 
Perriar S .68 
Remret 
PaopEx 

PeopB a .52 

Paopa 

Paroapt 

PerpA 

ParaCpi 

Padnd 

PrtrftB 112 

Phrmct 

Phrmda .06* 
Phrmkt 
Pttrtn art 
PSFS 05e 
PhttGi JOe 
PhnxAm 
PtetoC s 
Ptiysfri .26 
PteSav 

PcCala .50 
PionFcO .45a 
PionG a 50 
Piornfi .92 
PfonSt s- .12 
RantrC .96 
PtxCBc .10# 
Plenum * .96 
AoFONc 
P*cyMg 

PonceF J5r 
Pater 
Powrlc 
PWOonv. 

PraaCm .12 
Pfffftak .82 
PipdLa 
ProsLi % 

PrsfrCp 50 
Preway 
Priam 
PricCm a 
Price® a 
PnnvD .16 

Prtronx 
Prodigy 

ProdCFp .16 
Protfriv 

ProfrjS .40 

progCp .16 
Progm 

PraofTr 1.20 

Pixacp a .62 

Protool 

Provfrt 

PrvUA 2.B8 
PrudBk 

PbSNC 180 
PgSdBc 1.12 
PuhisF .60 

Puthnn 

PurtBn .40 • 

QMS a 
Quadra 

OuakC a .38 : 
OuaiSy 
Ontmx a 
Quanta! 

Ouare a 

OuestM 

OUmtal 

Oufxow 

Ouotm 


10's 10*} 10% 
18 18 18 
23% 23*« 23% 
12 12 12 
IB*; 16*2 16% 
12', 12% 12% 
22% 22% 22% 
13% 13*4 13% 
8 % 6 % 8 % 
44% 44 44% 
SO 50 60 

33*; 31 32% 
25*2 25 25 

12*« 12 12 

07, 9% 9', 


16% 16% 18% 
5-18 % 5-16 


5-16 % 5-16 

7 8 % e», 

17 16% 17 

8 % 8 % 8 % 
3% 33, -3% 
207, 20% 29% 
9% 8 % 9% 
157, 15 % 15% 

8 7% 734 

67, 67, 67, 
87 8 8 % 8 % 

it 1 it* if* 

2% 2% 2% 

714 7% 7*4 

6 8 6 . 
251, 24*4 24% 
207, 20% 20% 
12% 12*4 12% 


32*4 32% 
7% 7% 7% 
29% 29 29% 

5 5 S 

32% 31*, 32 
11 ID*, IIP, 
28*4 25% 26 
11 10 % 10 % 
22 *, 21 % 22 % 
18 15 . 15 


ay 8% ' 6% 

25% 25% 25% 
31% 30% 31 
8 5*- 6 

»% 2*4 25% 
15*4 147, 147, 

• 5% 4*9 6 
4% 4% 4% 
11*, 10% 11% 
56*} 52% 52% 
6*4 6 6% 

12 11*4 11% 

4% 4 4% 

S% 5% 5% 
5% 5*4 5% 
11% 11% 11% 
467, 46*4 48*4/ 

23% 23 23% 
1 % 1 % 1 % 
14% 14% 14% 
98% 98 98 
II 10% 11 
22 % 22 % 22 % 
31% 31 31% 
26% 28% 28% 
7% 7% 7% 
21% 21% 21% 
11% 10', tor, 
5% 5% 5% 
11% 11% 11% 


9 a. a. 


30*4 19% 19% 
5% 5% 5% 
4 3% 4 

7% 7% 7% 
10 9% 9% 

11% .107, 11 


RaanT 
Ramon 
Rsfton 
Ralnr s 
Rannak 

Raymd a 70 
RayEn .24 

ftaadng 
Raeotn 

Rodknl .64 

Hbovbs 

FWac 

RgeyEl .20 

Ragta s I 
RtadAsh 
Rtodlb ,03s 

Rfllmb 
Flana) 

Rape® 

RpAuto .44 

RpHWt 

Resmnc 32a 
BeatrSy 
Reutarl ,15a 

RautiH .21® 

FtovarA 1.44 

Raxon 

RoyBey 1J4 


ROMS a 

FlobMyr 

Robasn 

RofaNug .« 

HobVsn 

teefcor 

RckwH .14 

RMUnd 
RKMG .0 

Rospteh .BC 

Room 1- 

RowaFr .12a 

RoyBGp 
RoyPtm 
Roy IBs 


R R 

93 9% 9 9% 

.05® 27 9% 9% 8% 

56 53 23% 23 23 
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CAPITAL MARKETS 


Lloyds perpetual 
floater counts as 


primary 


BY MAGGIE URRY IN LONDON 


LLOYDS BANK scored the. latest 
floating rate note first in the Euro- 
bond market yesterday, launching 
the first perpetual issue to count as 
pri mar y capital under the new 
Bank of FfriginwH guidelines. The 
deal met strong demand and des- 
pite an increase from $400m to 
$6Q0m continued to trade above par, 
closing bid at 100.10. 

Investors would rank equally 
with preference shareholders if 
Lloyds Bank went into liquidation, 
but that eventuality was far from 
dealer’s minds yesterday as they 
looked a* the % per cent margin 
- over six Tr*on*h London interbank 
offered rate (Libor> and lapped up 
the issue. Fees on the deal total 95 
basis points,, of which 15 basis, 
points goes to .the sole lead manag- 
er Lloyds Bank International. 

The new D-Mark floating rate 
notes continued to trade above par 
yesterday, although the continental 
European markets were mainly 
dosed for the May Day holiday. . 

Fixed rate Eurodollar bonds 


perked up yesterday with prices 
gaming around ^ point' following 
.the improvement in the New York 
bond market. Lead managers were 
able to drift some of the unsold 
stocks of new paper, despite the ab- 
sence of continental buyers. 

- The $40m convertible bond issue 
Lonrho imp roved yesterday, after 
lead manager Nomura Internation- 
al set the final terms at a tty per 
cent coupon, up. from the B per cent 
i nd i ra ti offi- However, the issue was 
still trading outside the 2K per cent - 
fees. 

Expected in the next few days is 
a 550m 10-year floating rate note 
for Korea First Bank to be led by 
Noinura International. 

Credit Suisse first Boston is due 
to lead its first European Currency 
Unit issue today, for New Zealand. 

Denmark announced its Ecu 
lOOmjfive-year issue to be launched 
on the Danish domestic bond mar- 
ket The Danish National Bank will 
arrange the issue and the coupon is 
expected to be JW per cent . . 
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